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Foreign Exchange and General Banking Bueinese 
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Reserve Liability, - 1,822,800 


Surplus, - - ~ 169,780 





General Banking Business. Actes as Agent for 
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THE WEEK. 


Inclement weather alone prevents a definite revival of 
business. Outdoor work is retarded and traffic impeded to 
an extent that cannot be accurately measured, but is obvi- 
ously sufficient to neutralize the favorable effect of many 
encouraging factors, while winter wheat is threatened, 
although not yet definitely injured, and early farm prepara- 
tions must be postponed. On the other hand, consumption 
of fuel is abnormally heavy, giving rise to unconfirmed 
rumors that the usual spring discounts will be omitted, 
and maintaining a large demand for heavy wearing apparel 
and footwear, especially overshoes. Several leading branches 
of manufacture are increasing active capacity, and thou- 
sands of interior buyers are placing liberal orders at the 
principal cities. The usual temporary advantages of war 
are felt in the markets for staple commodities, notably food- 
stuffs, but, while this helps the domestic producer, it harms 
a much larger number by enhancing prices to home con- 
sumers. There is little friction between employers and 
wage earners, except regarding the bituminous scale, but 
the cause of industrial peace has lost its foremost champion. 
Despite interruption by storms, railway earnings thus far 
reported for February were only 4.0 per cent. smaller than 
a year ago, when there was also much severe weather. 
Foreign trade returns for the last week at this port show an 
increase of $1,152,012 in value of exports, as compared with 
last year, but imports were slightly smaller. Financial 
conditions are satisfactory, money remaining easy and 
foreign exchange undisturbed by complications abroad. 
Security markets declined and became very dull, which 
partly accounts for the loss of 32.7 per cent. in bank ex- 
changes at this city in five days, compared with the full week 
last year. At other leading cities there was a decrease of 
13.3 per cent. 

While it appears that the output of pig iron has increased 
more rapidly than the demand, assuring some accumulation 
of stocks.for the month, yet the mere fact that the leading 
interest has now about 80 per cent. of its blast furnaces in 
operation indicates confidence in the future. Severe weather 
has interrupted consumption and movement to such an ex- 








tent that it is difficult to ascertain the exact situation, but 
preparations are such as to promise better things in the near 
future, and it is probable that the industry will soon arise 
from its condition of lethargy. In spite of extremely dull 
markets there were no further reductions in quotations, and 
prospective purchasers are less sanguine of securing conces- 
sions. When spring building operations begin, a large de- 
mand for iron and steel is expected, and contracts are soon 
to be placed for Baltimore work. A large tonnage of rails is 
announced, and bids are under consideration for terminal 
improvements and rolling stock, the railways recognizing 
the need of avoiding any further delay. Ease in the money 
market has made it possible to secure funds, and a possibility 
of a further reduction in quotations has been provided for by 
special clauses in contracts. There is still uncertainty 
regarding the ore situation, producers failing to agree, and 
a committee has been appointed to settle the disputed 
points, if possible. 

As it is the season when domestic hides show a deteriora- 
tion in quality, current saltings are quoted slightly lower, 
but this is no evidence of weakness in the market. There 
is a disposition to limit operations, however, and some ac- 
cumulation at Chicago, but the fully maintained firmness of 
imported dry hides testifies to the sound condition of this 
industry. No large transactions are recorded in leather, 
although small orders are sufficiently numerous to absorb 
receipts. Oak sole is dull because of the long season during 
which overshoes have been worn. New England shoe shops 
are receiving large orders from Baltimore jobbers, which 
come at an opportune time, as other buyers have about 
completed initial fall purchases. While factories are fully 
occupied, deliveries are made promptly. There is less idle 
machinery in the toxtile industries, but trade is limited in 
most cases to immediate shipments. The recent decline in 
raw cotton has increased the conservatism of cotton goods 
buyers, and there is no inclination to anticipate future 
needs. Jobbers report a good trade in spring dry goods, 
buyers readily paying moderate advances. Reports of 
Japanese purchases of duck are not confirmed, although 
inquiries have been made, but available supplies are inade- 
quate for any large movemeut. 

Cotton and coffee lost more of the recently inflated quota- 
tions, and speculative activity fell to a normal position, but, 
after a large short interest had been created, there was cover- 
ing of short accounts, and prices rose, especially for the May 
cotton option, which received most atten tion. Domestic spin- 
ners have taken more freely, but exports have fallen below last 
year’s figures. The statistical position is generally considered 
to warrant prices at 12 or 13 cents. Wheat attained new high 
records, May options rising above $1 at this city for the first 
time since the Leiter corner in 1898. Minor cereals were 
also forced to much higher prices, followed by irregularity as 
profits were taken. Interior arrivals of wheat were well 
maintained, 3,805,346 bushels for the week comparing with 
3,357,109 bushels a year ago, but exports from the United 
States, flour included, were only 1,325,113 bushels, against 
2,240,058 bushels in 1903. Receipts of corn were liberal, 
better quotations attracting the grain to market, and 4,129,- 
749 bushels compared with 3,806,303 a year ago. As usual, 
high prices checked foreign purchases, Atlantic coast ship- 
men ts amounting to only 1,753,381 bushels, against 3,225,140 
bushels a year ago. 

Foreign trade started the new year most satisfactorily, as 
shown by official returns for the month of January. Two 
factors contributed to swell the value of exports; prepara- 
tions for war in the Orient and high prices for farm staples. 
Exports were valued at $141,663,483, against $174,819,566 in 
December, and $133,992,269 in the corresponding month last 
year. There is no cause for alarm in the decrease com- 
pared with the preeeding month. - Exports in the opening 
month of the year are always smaller than in December, 
and, moreover, the present comparison is being made with a 
month that far surpassed allrecords. No preceding January 
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made as good an exhibit as last month. Imports were 
valued at $82,619,449, compared with $77,767,992 in Decem- 
ber, and $85,174,786 in January, 1903. On merchandise 
account this nation increased its credits abroad to the extent 
of $59,044,034. Of specie, the movement showed an excess 
of silver exports amounting to $2,008,755, while net imports 
of gold were $7,633,941, leaving a balance on all accounts of 
$53,418,848. Imports of gold for the last seven months were 
exceptionally heavy, $59,517,150 comparing with $33,016,824 
in the previous year. 

Liabilities of cemmercial failures thus far reported for 
February aggregated $5,344,692, of which $2,004,911 were in 
manufacturing, $2,515,179 in trading, and $824,602 in other 
commercial lines. For the same period last year liabilities 
were $6,364,285. Failures this week numbered 287 in the 
United States against 247 last year, and 20 in Canada com- 
pared with 26 a year ago. 





THE INTEGRITY OF CHINA. 


The complete success of Secretary Hay’s effort to ‘‘ localize 
within as small area as possible the hostilities in the Far 
East, and to insure over as much of China as possible her 
neutrality,” is not only a noteworthy diplomatic victory for 
the United States, but constitutes perhaps the most impor- 
tant event since the outbreak of hostilities. The formal 
approval of Secretary Hay’s plan which has now been 
secured from all the great European Powers, and the tacit 
consent of both Russia and Japan, leaves China as the only 
probable menace to its success. The government of that 
country has at all times been more or less under foreign 
influence, that of Russia usually predominating, though that 
of Japan at present appears to be in the ascendant. This 
may lead to a reversal of a policy of neutrality, even though 
urged upon the Chinese Government by all the Powers. It is 
also well known that the populace is liable at any moment to 
get beyond the control of the Government and commit acts 
which will gravely imperil, if they do not destroy, the con- 
tinuance of Chinese neutrality. Against such factors as 
these no diplomacy, however far-sighted, can guard, but the 
Foreign Ministers of all the great Powers can certainly feel 
that they have at last done all in their power to localize the 
conflict in the Far East and reduce to a minimum the danger 
of involving in it other nations than the present belligerents. 








FAILURES AND PRICES. 


Dun’s REVIEW will exhibit extracts from its extensive 
records of failures and prices in the Department of Social 
Economy at the St. Louis Exposition. Three wall frames 
will present concise statements regarding these instructive 
statistical compilations. The record of failures was begun 
before the Civil War, and has been greatly extended and 
improved since the publication of Dun’s REVIEW. For the 
past decade these insolvency returns have been not only 
classified by States, but, in addition to the geographical 
division, banking and other fiduciary failures have been 
separated from those strictly commercial. Another analysis 
of failure returns presents the same figures separated accord- 
ing to occupation, fourteen leading branches of manufactur- 
ers and fourteen classes of traders being published. Still a 
third table now subtracts the few large failures with liabili- 
ties of $100,000 or more from the great majority of normal 
disasters, thus preventing the distortion that naturally fol- 
lows the inclusion of a few very large suspensions in no way 
representative of the actual condition of business, and not 
infrequently due to over-capitalization or other stock market 
influences. That these records are of great value is demon- 





strated conclusively by the fact that the figures are quoted 


regularly by the Bureau of Statistics and other official pub- 
lications, while also appearing in the leading almanacs and 
year books. 

A brief synopsis of these figures is given in the following 
table, beginning with 1875, after the effects of the war had 





disappeared sufficiently to make comparisons instructive. 
Of course the index number of commodity prices was much 
higher during the last year of the Civil War after a long 
period of interruption to industrial activity. These figures 
of the cost of living, as presented in the last column, are 
extremely important, and it should be remembered that the 
mid-summer date is normally the lowest point of the year, 
owing to the abundance of agricultural products, including 
garden truck, dairy and other food stuffs. The remarkably 
low ratio of liabilities to exchanges and number of firms in 
business during recent years emphasizes the fact that the 
increase in disasters has not been proportionate to the 
growth of business. The two columns of stock prices show 
the highest and lowest points of each year, and emphasize 
the advance of recent years despite the larger issues of 
stock. While the decline has been severe from the top point 
of 1902, there still appears a striking advance in comparison 


with nearly every preceding year. 


Liabilities Liabilities Average 
Amount to $1,000 toeach 60 active Index 
No. of Ex- firmin railway stocks. Number. 
Years. Failures. Liabilities. changes. business. High. w. July 1. 
1875.. 7,740 201,060,3: $6.02 $339.87 $53.50 $36.14 $134.702 
1876.. 9,092 191,117,786 6.59 305.15 47.28 27.58 


1877.. 8,872 190,669,936 6.27 302.60 36.33 20.38 109.547 
1878.. 10,478 234,383,132 826 359.49 37.77 25.51 96.268 
1879.. 6,658 98,149,053 2.50 145.44 67.86 33.85 97.285 
1880.. 4,735 65,752,000 ‘1.29 93.63 87.04 51.74 108.655 
1881.. 5,582 81,155,932 1.26 108.65 101.54 69.93 111.901 
1882.. 6,738 101,547,564 1.67 129.94 94.85 63.77 123. 

1883.. 9,184 172,874,172 3.34 210.23 79.86 57.58 107.248 
1884.. 10,968 226,343,427 5.15 261.94 66.28 3868 99.706 
1885.. 10,637 124220321 3.06 137.28 63.47 43.45 90.697 
1886.. 9,834 114,644,119 2.34 124.60 71.99 55.28 89.296 
1887.. 9 167,560,944 3.27 169.77 72.35 59.03 93.624 
1888.. 10,679  123,829.973 2.50 118.38 65.09 55.71 95.134 
1889.. 10,882 148,784,337 2.65 141.57 66.29 59.55 89.691 
1890.. 10,907 189,856,964 3.12 170.80 69.93 53.61 91.549 
1891.. 12,273 189,868,638 3.35 167.17 66.78 55.29 96.092 
1892.. 10,344 114,044,167 1.83 97.26 68.49 62.32 90.105 
1893.. 15,242 346,779,889 639 290.65 66.31 41.71 90.613 
1894.. 13,885 172,992,856 379 155.25 52.49 47.37 83. 

1895.. 13,197 173,196,060 325 145.06 56.07 4449 81.519 
1896.. 15.088 226,096,134 4.37 190.57 50.76 40.71 74.317 
1897.. 13,351 154,332,071 2.69 128.14 59.99 45.64 72.455 
1898.. 12,186 130,662,899 1.89 115.37 67.04 5255 77.768 
1899.. 9,337 90,879,889 —s- «.97 78.62 76.29 66.72 85.227 
1900.. 10,774 138,495,673 1.61 119.63 84.87 6849 91.415 
1901.. 11,002 113,092,376 95 33 103.98 84 91.509 


1902.. 11,615 117,476,769 .99 94.85 116.27 101.03 101.910 
1903.. 12,069 155,444,185 1.42 122.33 109.10 82.62 99.456 


Dun’s Index Number of commodity prices has met with 
nothing but hearty recognition and endorsement, because it 
is based upon strictly scientific principles. No other com- 
pilation presents so succinctly and reliably the course of 
prices. Starting with a long list of several hundred quota- 
tions embracing all the important necessities of life, each is 
multiplied by the annual per capita consumption, and the 
total presents in a single figure the result for comparison 
with previous dates. These returns are prepared on the 
first of each month, and have been carried back to January 
1, 1860, giving a concise history of the course of prices in the 
United States that shows at a glance the commercial progress 
of the nation. No exact figure of the individual cost of living 
is possible, owing to the great range of retail prices for the 
same article in various localities, nor is it feasible to make 
comparison with earlier dates for finished products of many 
industries, owing to the changes in grades and methods, but 
a record based on wholesale prices of raw or partially manu- 
factured products actually presents the fluctuations in prices, 
and this is given by Dun’s Index Number. As the per capita 
consumption is obtained by averaging a series of normal 
years and remains unchanged, the increased or decreased 
consumption of periods of exceptional prosperity or disaster 
are not included, and the records thus err, if at all, on the 
side of conservatism. 

Security fluctuations are similarly presented for compari- 
son over a long series of years. At the close of business each 
day the sixty most active railway stocks are averaged, and 
thus in one quotation the day’s results are presented. This 
comparison is obtained by occasionally substituting one 
stock for another in case of consolidation or disappearance 
from the list of securities formerly quoted. At the time of 
alteration it is of course necessary to substitute stocks aggre- 
gating in price approximately the same sum as those dropped, 
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and, in an average of sixty, a small difference at the point 
of change is not significant. In recent years DuUN’s REVIEW 
has added daily averages of the ten leading industrial stocks, 
and five gas and traction issues, but it is not possible to carry 
these comparisons back very far. For future study of the 
security market, however, these quotations of industrial 
stocks will have great value. 





COTTON GOODS EXPORTS IN 1903. 





The exports of cotton goods for the year ending December 
21, 1903, showed a marked decrease when compared with the 
figures for the year 1902, and once more showed impres- 
sively the disadvantage of depending upon the China 
market for so much of our export trade. The total ex- 
ported in 1903 was 374,074,192 yards, against 525,495,309 
yards in 1902, a falling off of 151,421,117 yards. Of this 
decrease no less than 144,677,811 yards were accounted for 
by the shipments to China. As a matter of fact, the bulk of 
the exports to China last year represented business trans- 
acted either in 1902 or in the first month of 1903, new orders 
coming forward during the succeeding eleven months being 
on a very restricted scale. There have been conditions here 
telling against buying for export for any market, but China 
suffered from serious drawbacks peculiar to itself. In no 
single particular has the condition improved since the be- 
ginning of the present year, and the outlook for a resumption 
of China buying is decidedly unpromising. 

It is of greater interest therefore to examine the export 
figures of last year to see how it has gone with other markets. 
At first sight the result is not encouraging, as it shows a 
decrease in exports to all other countries of 6,743,306 yards. 
That in but two directions have gains been made of over 
1,000,000 yards, while in seven the decreases have exceeded 
1,000,000 yards, and in most instances very materially. In 
some instances the decreases have been due to internal con- 
ditions in the foreign markets, but the main cause can 
readily be traced to market conditions prevailing here, 
particularly during the past six months. Small ready sup- 
plies, constantly advanced prices, and reluctance of manu- 
facturers to accept contracts for forward shipments when 
such business was offered to them. 


The following countries show an increase : 


1903 1902 Inc. 

Yards Yards. Yards. 
British North America........-.. 12,681,666 11,950,425 731,241 
Gcvctead dcdudbivedswiteodade 3,801,296 3,530,775 021 
BET il nu wlcis Gab ck hee andieaeitbie aie 10,066,579 9,017,024 949,555 
a 11,184,499 10,358,284 826,215 
IN i hn og eRe tia ize 11,935,401 9,311,238 2,624,163 
Other Asia and Oceania......... 39,159,786 26,044,874 13,004,912 


In none of the above is the increase large enough to be 
significant, except in the last item that is made up of exports 
to a number of markets, none of them large. 


The decreases were as follows: 


1903. 1902. Decrease. 
Yards. Yards Yards. 

United Kingdom.............. 3,884,238 5,586,787 1,702,449 
Central America ............-- 18,029,619 18,991,353 961,734 
, EEE er SC ps Se 2,584,891 3,129,454 544,563 
Other West Indies............. 26,294,763 27,553,291 1,288,528 
Ges lacs, sctieeseweeees 19,433,571 28,310,708 8,877, 137 
Other South America.......... 6,383,476 6,640 256,887 
“REST SRT asia 8 RE apo! 181,741,678 326,419,489 144,677,811 
British East India ............. 8,242,076 13,202,065 4,959,989 
British Australasia ...........- 4,253,270 6,616,012 2,362,742 
Philippine Islands............. 3,994,540 6,366,099 2,371,559 
PGA RA Cee ae ee 6,211,698 7,736,234 1,524,536 


Markets taking less than 1,000,000 yards are omitted from the above. 


The decrease in exports to the East Indies, Africa and 
Australia can be directly traced to the high prices of goods 
in this market, as, had all the bids made during the year 
been accepted, the figures would have shown quite different 
results The falling off to Colombia can in part be attributed 
to political complications. In other directions the decrease 


has not been marked enough to show that American cottons 
are losing ground otherwise than might be expected, when 
buyers are asked to pay prices higher than they have known 
for some years. 





DEATH OF SENATOR HANNA. 


February, 1904, will long be remembered as a month of 
calamities, and not least among the disasters was the death 
of Senator Hanna. It is not a simple matter to measure the 
loss that this nation has suffered, for a man with such 
breadth of thought exerts an influence for good that is incal- 
culable. Earnest, sincere and indefatigable, Mr. Hanna 
overcame obstacles, turned enemies into friends, and had 
the peculiar distinction of being successful in politics 
although possessing none of the traits that bring discredit 
upon political manipulation. He first became prominent in 
public life as the manager of President McKinley’s first cam- 
paign, and it was fitting that these two men, both so strong 
in patriotism and devotion to the plain pegple, should have 
worked together. 

Senator Hanna served for a short time in the Civil War, 
but volunteered too late to attain military honors, and, 
unlike most successful men in public life, was not prominent 
either as a soldier or a professional man. His career was 
typical of this nation’s progress, being essentially commer- 
cial. Starting with a common school education and a short 
term in a small western college, he began work as an em- 
ployé in his father’s grocery store and advanced steadily in 
business life until his interests in mining, street railway and 
banking properties were very extensive. Noneof those who 
mourn his loss are more sincere in their mourning than the 
thousands of employés in his many properties. Although 
occupied with personal and public affairs beyond the ca- 
pacity of most men, Mr. Hanna never refused advice and 
encouragement, and to his assistance hundreds of young 
men owe their success. He was loyal to his friends and open 
in his dealings with opponents. 

Two years ago Mr. Hanna matured a long cherished plan 
in the organization of the National Civic Federation. In 
dealing with his own employés he had found it expedient to 
recognize their claims, and attained great results by concili- 
ation. It was one of his few boasts that no strike had ever 
occurred at any of his plants. With the industrial progress 
of the nation and the greater combinations of both labor 
and capital, Mr. Hanna anticipated more costly struggles, 
and believed the only safeguard to be a society devoted to 
peace. The bringing together of contestants before a costly 
struggle had engendered bitter feelings could only be ac- 
complished by a disinterested outsider. This association 
was formed with much difficulty, many of the members en- 
tering with little faith in its success, and some who were 
invited to participate declined because they feared political 
complications. Two years of practical experience have 


demonstrated the great value of this society, hundreds of 
strikes having been settled or averted, and in all the large 
cities there are now local branches. Industrial peace is 
essential to national prosperity, and in the Civic Federation 
Senator Hanna has a monument that willlast. On this sub- 
ject he said most prophetically when the association was 
organized: ‘‘I would rather be instrumental in bringing 
the employing classes and the working classes together, so 
that strikes and other industrial disturbances would be 
minimized, if not wholly abolished, and have credit for that 
achievement placed upon my tombstone, than be President 
of the United States.” 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 287, 
against 228 last week, 246 the preceding week and 247 the corresponding 
week last year. Failures in Canada this week are 20, against 25 the pre 
ceding week and 26 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are 96,000 or more: 

Feb. 18, 1904. Feb. 11. 1904. Feb. 4, 1904. — 19, 1903 


Over Over Over er 
$5,000 Total $5,000 Total $5,000 Total 95,000 Total 
a: 40 93 97 32 82 





| eae 38 

South....... 31 87 15 46 20 56 20 72 
. aan 299 . 79 25 70 - 25 73 27 79 
Pacific...... 14 19 8 19 4 20 4 14 
United States 111 287 88 228 87 246 81 247 
Canada...... 4 20 5 25 6 29 6 26 




























































WEEKLY TRADE REPORTS. 


Boston.—The business situation remains about the same 
as last week. Footwear, clothing, etc., are selling fairly 
well, but a good many other branches of retail business not 
dependent upon the weather are quiet. Wholesale traffic is 
fair, but fails to develop any special activity, conservatism 
being marked in about all operations. Spring trade with 
dry goods jobbers has run along quite active in most de- 
partments, and leading houses report the volume of business 
so far booked as at least equal to last year. Prints, ginghams 
and about all kinds of cotton fabrics have had a well dis- 
tributed trade, and women’s dress goods have been liberally 
ordered. In the primary market cotton goods remain quiet, 
with buyers, if anything, more cautious than formerly, owing 
to the uncertain position of the raw material. There is con- 
siderable idle machinery in the cotton mills that has no im- 
mediate prospect of becoming employed. Agents for the 
woolen and worsted men’s wear mills report the booking of 
a satisfactory volume of heavy weight orders, and the mills 
are on the whole well employed. The wool business has 
fallen to the hand to mouth order, but prices keep firm. 
Traffic in iron and steel is on the whole disappointing. In 
the building trade there is no improvement in sight, and all 
materials, including lumber, are quiet. In chemicals there 
is a steady business with the paper mills and rather more 
inquiry from the cotton industry. Dyes and tanning 
materials are felling well in small quantities. Painters’ 
supplies are quiet, owing to the interruption of work by t*e 
severity of the weather. Wholesale trade in wines and 
liquors is fair. The strike of the book and job printers is 
not yet ended, and the demand for paper is quiet. The 
grain trade has been completely demoralized by the freight 
congestion, which has tied up a vast amount in transit and 
kept the spot supply extremely light. The highest prices 
for years have been paid this week for corn and oats. 

Philadelphia.— Manufacturers of cotton goods are gen- 
erally running only to partial capacity. Stocks of material 
on hand are quite light, and many manufacturers express a 
determination to suspend operations when their supply of 
cotton is exhausted until market conditions for that staple 
become more settled. There is als» considerable machinery 
idle among the manufacturers of upholsterers’ goods and 
trimmings, cotton hosiery and underwear and rugs. Manu- 
facturers of woolen goods are well employed, and while 
prices of finished goods are not satisfactory, they are looking 
forward to a fair volume of trade the coming season. There 
is considerable activity noted among the ship yards. The 
Baldwin Loc motive Works are at present engaged in build- 
ing a large type of engine for use on the Atchison, Topeka 
& Santa Fé Railroad, which, it is said, will be the largest 
locomotive of its kind constructed. ‘They are also engaged 
largely in work for export. Machine shops report a ‘air 
volume of business, and dealers in electrical goods are busy. 
Manufacturers of and wholesale dealers in lumber report in- 
quiries active; orders have been placed for large quantities, 
delivery to be made covering a period of several months, 
and prices are firm. Retail yards, a: a rule, are quiet, on 
account of difficulty in making deliveries, and the in ‘lement 
weather has prevented active operations. There is com- 
paratively little activity in other lin’ s of builders’ materials. 
Wholesale drug houses and dealers in druggists’ sundries 
report local retail trade as buying spasmodically. Buyers 
are conservative, but the actual volume of trade done by 
the retail druggists is regarded considerably more than a 
year ago. There is some little improvement in collections 
in this line. Local painters and paperhangers report a fair 
amount of small jobbing, and the p-ospect for an early 
spring business is encouraging. The wholesalers in this line 
report local collections and business as rather slow. Whole- 
Sale paper dealers report good demand, firm prices and 
satisfactory collections. While last year was a good one in 
all respects, those consulted look for a still larger trade dur- 
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ing the present year, as sales for the present year up to this 
date have shown a steady increase, as compared with the 
same period of last year. Wholesale dealers in millinery 
goods report orders from salesmen in the South and West, 
who are out with spring samples, as coming in satisfactorily. 
They look for a larger demand for spring goods in the local 
trade this season than for several years past, owing to the 
fact that there is a large increase in the demand for ribbons. 
Collections are reported as satisfactory. Wholesale jewelers 
report trade as quiet, but not unusually so for this period of 
the year, and do not look for much improvement until after 
the Lenten season. There has been very little business re- 
ported during the past week. The demand for spirits and 
whiskeys is not large, and other lines of liquors are selling 
principally in small lots. 

Pittsburg.—General conditions of trade are not materi- 
ally changed. Dry goods are in fair demand, but the high 
price of cotton has had a tendency to retard buying in 
cotton lines. The hardware market continues somewhat 
quiet, although there is a fair movement, but the amount of 
trade is not equal to the same period last year. Conditions 
in the plate glass trade are satisfactory. The factories are 
nearly all running and there is a seasonable demand. The 
window glass trade is practically unchanged. In the West 
a curtailment of production has continued owing to a 
shortage of fuel, and in Pennsylvania eleven factories with a 
total capacity of 394 pots which had started up are now idle. 
On the whole the output is rather under than above what it 
was 2 week ago. There has been a noticeable stiffening in 
prices. Production is small and stocks on hand short and 
broken. ‘The lumber market is quiet and demand light. 
Operations in building are nominal and there is no prospect 
of any great improvement until the opening of spring. 
Retail merchants report trade somewhat slow and a shortage 
of money among the consumers. 

Reading.—Manufacturers in this section report trade 
conditions fair. Hosiery concerns manufacturing season- 
able goods are working at full capacity, and have a large 
number of orders on hand. Houses making summer goods 
are working a slightly reduced force, but prospects appear 
good. The uncertainty in the cotton market has affected 
them more or less. The demand for general hardware and 
builders’ supplies is light. Considerable building will be 
done in this locality during the spring and summer, which 
will stimulate the local retail trade. The manufacturers 
state that the demand for spring goods from out-of-town 
quarters is fair. The cigar business is good, and manu- 
facturers report a fair trade and steady prices. Most of the 
factories are running full time. Woolen and pants manu- 
facturers report trade light. Brick manufacturers have a 
fair trade. The general wholesale and retail trade is only 
fair. Collections are rather slow, and both call and time 
loans are held at 6 per cent. 

Baltimore.—The banks, tru-t companies and savings 
institutions within the fire belt found their vaults in good 
condition and the contents uninjured, and they are rapidly 
resuming business in temporary offices. Railroad and trans- 
portation facilities are unimpaired, and the public offices 
escaped serious injury. The losses on buildings and con- 
tents in the recent fire were, with few exceptions, well 
covered, the major portion of the insurance being carried in 
out-of-town companies. A few of the local insurance com- 
panies have failed, while a number of others announce that 
they will pay in full and continue business. Wholesale busi- 
ness in the territory unaffected by the fire is active, and the 
outlook most encouraging. None of the straw hat factories 
were injured, and this branch of trade is flourishing, orders 
The leading 
clothing houses.were outside of the fire district, and are 
working night and day to fill orders. A number of the dry 
goods and millinery concerns have procured fresh stocks 
and are open for business in new quarters, notwithstanding 
the fact that these two branches of trade were almost anni- 
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hilated by the fire. Jobbers of hardware, crockery and 
woodenware are establishing themselves in new locations, 
and anticipate little delay in handling current business It 
is expected that lumber and builders’ material will advance 
sharply in consequence of the unusual demand. Work is 
_ progressing rapidly in the burned district, and retail trade is 
improving, owing to the greater demand for labor. 


Louisville.—Clothing sales show a satisfactory increase 
in volume over last year. Builders’ hardware is in good de- 
mand. Axes, hatchets and several lines have been advanced 
an average of 10 per cent., while prices on staples, including 
wire and nails, are firm. Dry goods orders from the South 
are heavy fo~ spring goods. Grocers complain of having to 
carry the bulk of country trade in the tobacco district, owing 
to the slow movement of this product. Drugs are showing 
a steady increase. Orders for harness and saddlery are 
coming in freely. Trade is good with agricultural implement 
houses. Good business is anticipated in boots and shoes. 
Fluctuations in the general grain market are restricting sup- 
plies to temporary needs. Paints and oils are selling 
rapidly. Whiskey houses are conducting a very satisfactory 
trade. 


Atianta.—Dry goods and notion houses report a large 
increase in sales, due in part to the Baltimore fire. Orders 
for shoes are 30 per cent. heavier than same period last year. 
Hardware is selling well. Dealers in fertilizers, flour and 
feed say business has never been better. Collections are 
reported satisfactory. Manufacturers have orders ahead. 


New Orieans.—The city has been crowded with visitors 
brought here by low railroad rates and the Mardi-Gras 
Carnival. Retailers have had an unusually large volume of 
business for the season and are satisfied with the results. 
Jobbing trade in ali lines has also been greatly stimulated 
and business in all lines has been good. Buyers have been 
more numerous than for some years, and it is generally 
estimated that the volume of business transacted is con- 
siderably larger than at the same time for several seasons 
past. 


Cleveland.—The weather continues extremely cold 
and a number of lines are affected, but the outlook for 
spring business is favorable. Manufacturers and jobbers of 
textile fabrics and clothing report liberal orders for later 
delivery, and millinery houses have a good volume of spring 
orders. Collections continue slow. 


Cincinnati.—In the retail lines trade has been fairly 
good, though it was somewhat retarded by the clear, cold 
weather, which has had a tendency to keep shoppers at 
home. In the retail dry goods market the demand has been 
‘better than in most other lines. Wholesale hardware 
houses report a good trade in all districts except along the 
river, where they have been handicapped by the heavy ice. 
There seems to be a good dem:nd for building material, 
and the indications are for activity in that line as soon as 
the winter weather breaks. Wholesale groceries are steady, 
with moderate demand. Wholes:le dry goods houses state 
there is a good demand in their line, despite the fact that 
there has been an advance made in the prices of cotton 
goods and prints. The market for whiskey has been fairly 
active. 


Chicago.—Aside from increased activity in the market 
for food supplies, business conditions are generally on a 
more satisfactory basis. Complaints are less numerous as 
to the difficulty in obtaining prompt deliveries by railroad, 
and the movement of farm products and general merchan- 
disé is again at a high volume, indicating more favorable 
statements of earnings in the near future. Severe cold 
weather has continued, with slight fall of snow, offering less 
hindrance to transportation and final distribution of com- 
modities. Retail trade has been good in the necessities. 
Visiting buyers from many parts of the intérior reached here 
in largér numbers and the jobbing trade report satisfactory 
dealings. Dry goods departments have been well patron- 


ized and large selections made in staple lines for prompt 
delivery. Some hesitation is noted in cotton goods, owing to 
the fluctuations in the cost of the raw material, and most 
sales are confined to present requirements. Supplies are 
limited and buyers are not disposed to undertake any specu- 
lative chances, although many are hopeful of an early return 
to lower prices than are now quoted. The silks division is 
affected by the war in the Orient, but prices have not been 
advanced and current sales are good. Woolens and knit 
goods are in fairdemand. Clothing and footwear are quoted 
firm, the aggregate sales comparing favorablv with a year 
ago. Men’s furnishings, hats and caps and women’s suits, 
aie in increasing demand and there is heavier trading in 
groceries, canned goods and paints, oils and drugs. Country 
collections are reported to be good and city accounts less 
dilatory. Outside orders for lumber are more numerous and 
the city trade has picked up a little, the best buying being 
by the manufacturers principally using hardwoods. New 
buildings, $200,480, are 38 per cent. less than for correspond- 
ing week of 1903, and real estate sales, $1,247,090, decreased 
do per cent. 


Grand Rapids.—Trade has been reduced because of 
the continual fall of snow in western Michigan and the con- 
sequent delay in railroad, passenger and freight service. 
There were over seven hundred buyers of furniture at the 
semi-annual exhibit in January, and although sales were 
considerably less than in January, 1902, the volume of busi- 
ness is sufficient to enable manufacturers to operate factories 
to their fullest capacity for some months. Lumber is in 
good demand, with prices high and firm. Building opera- 
tions here this year should be extensive. 


Minneapolis.— Continued favorable weather has further 
strengthened the general merchandise situation. City trade 
has been exceptionally brisk, and country buyers are steadily 
increasing their purchases. Prices are well maintained and 
collections are fairly good. Shipping directions for early 
spring deliveries are now being received by the hardware 
and implement houses, and the outlook is regarded as satis- 
factory. Local retail trade is about normal. Lumber con- 
ditions are unchanged. Receipts for the week were 2,032,000 
feet, and shipments 4,046,000 feet. 


St. Joseph.—Dry goods and the textile trades are busy 
and liberal orders for spring delivery are coming to hand. 
In men’s furnishing goods lines factories are working full 
handed and full time. The millinery season promises well, 
the number of spring buyers being unusually large. Hard- 
ware, saddlery and harness trade compares favorably with 
the same period last year, while business in groceries and 
drugs exceeds that of a year ago. The severe weather has 
caused some delay in collections. 


St. Louis.— Wholesalers are hampered in their operations 
to a more or less extent by the action of the railroads. The 
movement of outbound and inbound freight is slow and 
somewhat uncertain. There was a slight improvement for 
a while a week or so ago, but the conditions have become 
worse in the past few days. Goods from the East that are 
now needed have failed to come to hand, while goods sent 
out nearly a fortnight ago have not been heard from. Busi- 
ness in the leading lines, as dry goods, shoes, drugs, hard- 
ware, groceries, millinery, clothing and hats was reported 
quite active, with the greatest movement in the two first 
named. Collections good. 


Kansas City.—Wholesale dry goods houses report a 
good business. Severe winter weather has increased the 
demand for shoes and rubbers. Trade in notions and fur- 
nishing goods is active, some houses reporting a large gain 
over same period last year. Orders for hats are satisfactory. 
Hardware is selling well and implement houses are busy for- 
warding spring goods. Grocery and drug houses report a 
better demand. Retail business has also improved. In most 
lines collections are reported rather slow. - 
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TRADE CONDITIONS IN CANADA. 


Toronto.—Trade interests have suffered much in Canada 
during the past few weeks in consequence of the severity of 
the weather and the unusual quantity of snow. Until the 
last few days, the movement of freight by the railroads was 
almost an impossibility. On some of the branch roads to 
the North and West instructions were issued about ten days 
ago by railroad officials “‘ not to accept freight.” One large 
system has fully 5,000 freight cars stalled. Most of the cars 
are frozen in on the rails, and the labor of extricating them 
will involve a large expenditure and take considerable time. 
Between Toronto and Suspension Bridge there are thousands 
of cars laden with coal, and dealers here are becoming 
anxious about the supply. Great inroads have been made 
into reserve stocks. 

Wheat is higher than at any time since the Leiter corner 
in 1898, Ontario No. 2 white and red winter bring 90c. to 91c.; 
Toronto white No. 1 Northern of Manitoba has sold at 95c., 
Georgian Bay ports. The Far Eastern war has caused some 
speculation in this cereal, but, on the other hand, good 
authorities claim that present prices are justified on the 
basis of demand and supply. For example, the wheat crop 
of the Canadian Northwest in 1903 was from 15,000,000 to 
20,000,000 bushels less than the previous year. The quality 
of the grain last season was also of an inferior order, as 
shown by the inspection in Winnipeg during January. Of 
the 1,939 cars of wheat inspected there last month, it was 
found that 938 cars could not be used for milling. For 
several weeks past Ontario millers have been eager buyers, 
with the result that prices within that period have risen 10 
cents per bushel. 

The great increase in the banking resources of Canada in 
recent years is an indication of the development of the trade 
and commerce of the country. On January 1 last the thirty 
odd chartered banks had deposits of $439,356,000, which is 
the largest amount yet recorded, an increase of $27,000,000 
in one year and $268,000,000 in ten years. The paid-up 
capital is now $78,563,000, an increase of $6,000,000 in one 
year, and an increase of $16,500,000 in ten years. The 
reserve funds of the banks amount to $50,598,000, an 
increase of $16,000,000 within a year, and of $24,000,000 in 
ten years. The loans and discounts of the banks now 
aggregate $476,936,000, an increase of $25,000,000 within a 
year, and of $261,000,000 in ten years. 
in speculation on the Montreal and Toronto Stock Exchanges 
during the past year is reflected in the decrease of over 
$21,000,000 in ‘“‘ call” loans of Canadian banks during that 
period. 

Montreal.—After a few days of comparatively settled 
weather the fierce storm of the 16th again almost completely 
tied up the railways, and country roads in some sections 
are impassable. General business and remittances are 
suffering in consequence, but failures are few. 

Hamilton.—General lines of merchandise are in fair 
demand, and retailers and jobbers report a satisfactory 
turnover for a season which has been unusually cold and 
stormy. Sales of seasonable textiles, clothing, footwear, 
furs and caps have been large, and stocks seem to have been 
well reduced. Building materials, hardware and kindred 
lines are active. With most jobbers and manufacturers 
business has been curtailed to some extent through difficulty 
in securing and making delivery of goods due to snow 
blockades. Wholesale grocers and packing houses report a 
good demand and prices firm. All manufacturing plants 
find a ready sale for their output, staffs are well employed, 
and business at this time looks well for the spring. Collec- 
tions are fair and failures so far this year have been few. 


St. John, N. B.—Business generally has been quiet dur- 
ing the past month, attributed mostly to the cold, stormy 
weather. Prospects for the spring, however, are reported 
to be favorable. Orders for future delivery in all lines are 
well forward and still coming in freely. While the snow 
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fall has been much above the usual, it has been evenly dis- 
tributed, and lumbering in the northern part of the 
Province, where most of it is done, has been successfully 
prosecuted, and conditions are favorable to its being got out 
in the spring. Laborers have all the work they can do at 
good wages. Mechanics are pretty well employed, and with 
opening of spring there will be a revival in building opera- 
tions. While some time indulgencies are being asked, pay- 
ments upon the whole continue to be well met. 

Winnipeg.—Trade conditions are quieter than usual. 
Collections are still slow. 

Vancouver.—Trade generally is quiet. The lumber 
industry is in fairly good shape and trade in that line is 
active, though the production is ample and a tendency 
to cut prices is shown by the smaller operators. The shingle 
manufacturers report an over production and the industry 
at present is very quiet. In groceries and hardware a good 
demand is reported. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States re- 
porting for February to date are $9,047,468, a decrease of 
4.0 per cent. compared with last year. This loss in earnings 
is largely due to the severe weather which has crippled 
many roads, especially those in the more northerly sections. 
Earnings are compared below of roads reporting for Febru- 
ary to date and the same roads in January; also earnings 
of all leading systems reporting for January and the two 
preceding months: 











1904. 1903. Per Ct. 
Feb., 2 weeks........ $9,047,468 $9,413,300 Loss $365,832 — 4.0 
Jan., 2 weeks ....... 11,613,348 11,175,484 Gain 437,864 -+- 3.9 
Jan., month........ 42,559,041 44,344,163 Loss 1,785,122 — 40 
Dec., month ........ 52,887,601 49,497,139 Gain 3,390,462 6.8 
Nov., month ........ 54,250,904 52,166,580 Gain 2,560,274 4.5 


The classified statement for January embraces many 
leading systems and about one-third the total mileage of 
the United States. Total gross earnings are $42,559,041, a 
decrease of 4 per cent. compared with January last year. 
In spite of the loss, which was at least partly due to special 
causes, traffic in important lines was heavier than in Jan- 
uary, 1903. The severe weather this year has caused a con- 
siderable decrease in earnings, and the month this year con- 
tained one less business day than in January, 1903, both 
important factors in considering railroad earnings. Traffic 
in many lines was less than in January last year, notably in 
iron and iron products. The grain movement in the West 
was slightly larger, but the cotton movement at the South 
was very much less than in January of the preceding year. 
Colorado roads and some connecting lines suffered in earn- 
ings in consequence of the miners’ strikes. Considering 
these adverse conditions it is rather remarkable that the 
loss reported for January is not greater than appears. 
That the tonnage movement in some lines must be larger is 
very evident. Live stock shipments and tonnage in dressed 
meats at western markets show a considerable increase this 
year, while the tonnage in general merchandise is heavier. 
Nearly all the important systems report losses, but the de- 
crease is greatest where the effect of the weather is most 
severely felt. Southern roads alone report a gain, but it is 
small. On Trunk lines, including New York Central and 
Baltimore & Ohio, earnings in January were 11.4 per cent. 
less than in January last year. Earnings of roads, com- 
pared by classes, with mileage included, and the gain or loss 
compared with the preceding year, are given below: 




















-—— Mileage ——. -——-Gross Earnings—— Per 
January. 1904. 1903. 1904, 1903. Cent. 
Trunk, East’n..... 7,306 7,204 $9,790,764 $11,051,894 — 11.4 
Trunk, West’n .... 6,569 6,566 4,024,788 4,306,653 — 6. 
Cent. West........ 9,518 9.501 6,183,004 6,457,923 — 4.3 
Southern.......... 18,783 18,548 11,415,321 11,079,776 + 3.0 
South West........ 15,671 15,215 8,735,015 8,909,591 — 2.0 
PRED chsbicnisias 5,293 4,985 2,410,149 2,538,326 — 5.0 
U. S. Roads..... 63,100 62,019 $42,559,041 $44,344,163 — 4.0 
Canadian.......... 748 7.590 2,896,000 3,148,000 -- 8.0 
Mexican.......-... 1,405 1,355 877,262 67,006 -+-14.4 
Total ....c000--- 72,253 70,964 $46,332,303 $48,259,169 — 40 
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THE ARGENTINE REPUBLIC IN 1903. 


[From our Buenos Aires Correspondent. ] 


The year 1903 has been an eventful one for the Argentine 
Republic, from the commercial point of view. The removal, 
through the arbitration agreed on with Chile in 1902, of the 
danger of a rupture with that country, gave room for specu- 
tion as to the possible results of a good productive season. 
The figures for 1903, so far as they are yet in our possession, 
justify us in regarding it as a good year, probably the best in 
all respects which the country has ever had. The actual 
exports for the first nine months of the year exceeded those 
of the corresponding period of 1902 by $40,000,000 gold, and 
the imports improved by $22,000,000. The exports of 1902 
were the largest of any year except 1899, so that they form 
a fair medium of comparison. It is estimated that the com- 
pletion of 1903 will show an increase over the exports of 1899 
of close on $50,000,000 gold. In the matter of imports, on 
the other hand, we have to go back to the exceptional years 
1889 and 1890, when the imports for public works which had 
been started in the ‘‘boom” times were being completed, 
to find totals equal to the estimates for 1903, or the actual 
figures for the first nine months of the past year. Moreover, 
it is to be kept in mind that importation did not commence 
freely until the heavy exportation of the early part of the 
year had begun to make itself felt, and the prospects of a 
good season had inspired confidence in the importers and 
their correspondents abroad ; it is also to be borne in mind 
that importation has been heavily handicapped all the year 
through by the existence of a higher tariff than that of 
twelve years ago, and by the continuance of exceptional 
duties, which originally had been imposed for the provision 
of war funds and the acquisition of ammunition, ete. These 
special or additional duties amounted to 10 per cent. on all 
tariff values, and worked out in practice as an increase of 
something like 25 per cent. over all. The fact that it was 
proposed to suppress these exceptional duties was known 
some months ago; and importation has been restricted ac- 
cordingly. 

The exports of wheat have amounted to close on 1,700,000 
tons, a total which has only been exceeded in 1899 and 1900 
by 100,000 and 400,000 tons, respectively. The exports of 
maize have exceeded 2,100,000 tons, a figure which has not 
been approached during the last five years to within 900,000 
tons. The total of linseed has been over 600,000 tons, the 
largest previous export having been that of 1901, which was 
only 371,000 tons. Wool has not shown up favorably during 
the past year, and it is not anticipated that the present 
season will show an improvement, but all other exports were 
well sustained. 

The results of such a year’s working are to be seen all 
around. The bankruptcies of 1903 were less than half of 
those of 1902, which had shown a diminution as compared 
with 1901. The discount rate has fallen, a fact which has 
been commented upon by some as an ominous symptom, but 
which admits of a certain amount of explanation, as follows: 
The whole internal business of the country has been built up 
on an immense basis of credit, which was in many ways 
objectionable and insecure and led to grave disturbances in 
a bad year. The caup dealer had been compelled to give 
credit and extension of time to his local customers, and in 
his turn had obtained credit from the wholesale firms in 
town, chiefly in Buenos Aires. These again had large 
credits in the shape of discounts with the banks, and also 
in the shape of obligations to their creditors abroad. This 
year the excess of exports over imports points to a consider- 
able reduction in foreign credits. The fact that the appli- 
cation for local discounts, even at considerably lower rates, 
is now restricted, points to a large cancelment of open bal- 
ances by the customers of the camp stores, and these in turn 
do not require so much credit from the wholesale men, but 
on the contrary are taking advantage of cash discounts. In 
the general market the improvement is seen, as also in the 














rise in railway traffics and the consequent improvement of 
stocks. 

Probably the most notable advance of all has been in the 
prices of agricultural and pastoral lands. These were ab- 
normally depressed for some time, as was natural after a 
series of indifferent crops, the stoppage of live stock export, 
and the general uneasiness caused by the friction with Chile 
over the boundary question. These causes being removed, 
there has been a general interest in lands, and buyers from 
outside, from such countries as Australia and New Zealand, 
have awakened to the fact that lands in this country, having 
regard to their producing capacity, are still remarkably 
cheap. There can be little doubt that the present year will 
see prices still firmer, for some months at any rate. Even 
then, nothing but a drought or the prospects of a crop failure 
is likely to affect them adversely, and the interest of in- 
vestors from abroad will probably be sustained, while the 
rate of interest on first class mortgages, which has so far 
been 8 or 9 per cent., will become easier to sound borrowers. 

As regards the present crop prospects, the area under 
wheat has been 15 per cent. larger than in the previous year, 
and that under linseed 12 per cent. From the information 
which has been received it is believed, although threshing 
has hardly yet commenced, that the yield all around will be 
larger than last year, and that the quality will be better. 
In various districts the samples of wheat have been of excep- 
tional weight, and although frost and hail have done great 
damage to limited areas, and heavy rainfalls may have 
somewhat injured the quality, itis not so far anticipated 
that this will be general. On the other hand, these rains 
have been the salvation of the maize crop, which a month 
ago seemed likely to suffer from drought. It is too early to 
speak as yet, but a fortnight or three weeks without any 
special misfortune should secure the gathering of a maize 
crop at least equal to the exceptional one of last year. 

These facts, united with the fair prosperity of the pastoral 
industries, would appear to promise an exceptional year’s 
business. The prospects of the foreign merchant dealing 
with this country will be further improved by the removal 
of the special import duty referred to above. The proposal 
to remove it now only awaits the sanction of the Senate, 
which, it is anticipated, will be granted. Assoon as this hap- 
pens, which will probably be during the present week, there 
ought to be a very brisk business in importation, as large 
orders have been held back and trading generally restricted, 
until the question should be settled one way or another. 

Two qualifying circumstances should be mentioned. The 
fact that locusts have visited many parts of the interior in 
considerable, although so far not alarming, numbers, is dis- 
quieting. It is hardly to be anticipated that they will do 
much damage to the present season’s crops, and the estanciero 
may be said hardly to fear them at all, except in a dry season, 
when feed for the animals is somewhat scarce. But a visita- 
tion, such as we have had in some parts this year, has gen- 
erally been the precursor of a large invasion in follow- 
ings years, and it is felt that in the event of this proving to 
be the case in the present instance a better organization 
than at present exists will have to be aimed at if the locusts 
are to be successfully combated. 

The other disquieting circumstance is nearer at hand. 
The labor question has already assumed in the city of Buenos 
Aires, and may at any time in other towns assume, a very 
threatening aspect. At the moment of writing, January 
6th, work in the port of Buenos Aires is practically sus- 
pended, and has been for a couple of weeks. Laborers, 
lightermen and cartmen have made common cause for 
shorter hours and higher pay, against which the employers 
of labor have so far held out. The situation is practically a 
deadlock, and very considerable loss has already been occa- 
sioned. With prospects as they are just now the position of 
the laborers is and will be a strong one, and although immi- 

gration has commenced to increase it is doubtful whether 
this will relieve the situation. | 
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SWISS TRADE CONDITIONS. 


[From our Zurich Correspondent. ] 

The high expectations which were felt in all lines of 
business at the beginning of last year were but poorly ful- 
filled. The silk industry has been in a depressed condition 
for some time, and there is no immediate prospect for an 
improvement. In the Basle silk ribbon factories the manu- 
facturers had more work than during the worst periods of 
depression in the year 1902, but the year’s fashions were not 
favorable, and on that account the margin of profits was 
very small. The whole silk industry suffered greatly on ac- 
count of the unstable condition of the raw silk market. The 
high prices, caused by the small “crop” of silk in France 
and in Italy, could not be maintained, and at present Italian 
silks are about on the same basis asin the beginning of 1903, 
and Japanese silks are even a little cheaper. 

The cotton industry was also disappointing. On account 
of speculation in the American markets prices for the 
raw material here were driven so high as to make it im- 
possible to realize a profit on manufactured goods. This 
kept the amount of business down very low, as the public 
would not pay the prices asked by the manufacturers. It 
is expected that the weaving and spinning establishments 
will reduce operations sooner or la‘er unless conditions 
change for the better, notwithstanding the houses in this 
line have enough work on hand and there are plenty of 
orders. This is especially true in the case of the spinning 
establishments, orders coming in from Germany for common 
38 and 40 Louisiana yarns. This is a remarkable fact, as 
generally the export of these numbers to Germany has been 
impossible. It shows that either the German spinners were 
unable to keep up with the demand in these sizes or else that 
they had no reasonable contracts on hand for raw material. 

The embroidery business also suffered. Wages were re- 
duced and became lower than they had been for many 
years. This, it was thought, was caused by the high prices of 
yarn, together with a lessened demand from England and 
from North America. It is hoped a change for the better 
will take place soon, and larger orders are expected from 
the United States. In the Appenzell hand embroidery line 
conditions last year were good. Wages were high and there 
was a sufficient amount of work on hand. 

The watch industry ws in better condition than it had 
been for the previous year. Most of the factories had a 
good amount of work on hand last spring, but in Porrentruy 
and other districts complaints were heard that wages had 
not increased in proportion to the incressed demand for 
work. Home industry is being supplanted by factory work. 
The outlook is regarded as rather uncertain. 

After a long period of depression trade in chemicals has 
improved considerably. In machinery prices have not im- 
proved, though the demand shows constant growth. The 
custom house revenues for the first eleven months of the 
year ending November 30th amounted to 48,000,000 frances, 
and for the same period in 1902 to 45,250,000 francs. It is 
—— that the amount for the full year will be 53,000,000 

nes. 








Foreign Trade at Leading Ports. 


The outgo of merchandise from the port of New York for the past 
week shows 4 substantial gain as compared with the corresponding period 
last year, while an insignificant loss is noted in imports. Boston reports 
a heavier volume of exports, with imports slightly lighter. Both exports 
and imports at Philadelphia decreased slightly. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 














EXPORTS. 
Week -—-— Seven Weeks——— 
1904. 1903. 1904. 1903. 
New York ...... $11,132,102 $9,980,090 $72,590,393 $73,621,252 
i eatin os 2,079,770 1,201,388 13,803,405 11,936,998 
Philadelphia. . 1,006,397 1,064,721 7,106,766 8,053,456 
timore ...... , 365,725 1,340,615 13,784,793 8,959,890 
IMPORTS. 
eek ———_— --——Seven Weeks——— 
1904. 1903. 1904. 1903. 
New York...... $12,669,942 $12,717,978 $83,610,684 $83,200,652 
iti one 1,286,120 1,991, 11,328,709 13,619,012 
Philadelphia 713,410 929,451 6,294,528 6,387,085 
Baltimore....... 276,216 661,138 2,042,384 3,319,938 


The et exceeding $100,000 in value'were: Furs, $185,072; precious 
stones ; $557,208 ; undressed hides, $408,923 ; tin, $620,031 ; books, $100,272; 
cocoa, $114,064; coffee, $1,849,146; hemp, $224.342; india rubber, 
$1,256,818; sugar, $157,336; tea, $449,930; tobacco, $154,989, and wool, 
$106,626. Imports of dry goods aggregated $2,580,006, of which 
$2,170,285 were entered for consumption. 
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MARKET FOR COTTON. 


Official returns of foreign commerce for the month of Jan- 
uary are of especial interest in connection with the course of 
the cotton market. As to quantity, the shipments of 668,348 
bales was smaller than the 892,525 bales exported in the 
corresponding month last year, but owing to a sensationally 
high average export price of 13.8 cents a pound this year, 
the total value was $46,380,855, against $39,607,922 in Janu- 
ary, 1903, when the average export price was only 8.8 cents. 
Although the quantity sent out in January was little more 
than half the monthly average for the preceding three 
months, it brought the total value for five months of the 
crop year up to $268,184,852, at an average export price of 
114 cents a pound, against $193,716,364 a year ago, when 
the average was 8} cents. Thus far in February, however, 
shipments abroad have fallen off so sharply that the total 
quantity sent out for the crop year (since September 1) is 
less than in the previous season, and the visible supply is 
smaller than at the corresponding date in any year of the 
past decade; the loss appearing in United States stocks, as 
foreign holdings are larger than in three of the four years 
immediately preceding. Port receipts have fallen off very 
materially, the week’s movement decreasing considerably 
from the early estimates, but, on the other hand, the interior 
movement is larger than predicted. Estimates as to the 
future amount of cotton coming into sight vary widely, some 
going so far as to state that ginning is practically ended. 
Recent unprecedented activity has been sufficient to lift the 
price of a membership in the New York Cotton Exchange 
to $10,700. 

Diminished activity, with a further severe decline, sums 
up the situation of the past week. Spot middling uplands 
lost over a cent a pound on Monday, and declined still 
further subsequently. Speculative support appeared en- 
tirely withdrawn, and there was nothing to check the 
liquidation. If it is true that the speculative interest in 
this product has withdrawn from the market, there is pros- 
pect of a return to healthy trading conditions and a re- 
vival of interest on the part of domestic spinners. But as 
long as there is a heavy speculative account it is natural 
that legitimate consumers should defer placing orders. No 
industry can become stable and make contracts for future 
delivery when the raw material varies so widely from day 
to day. It is by no means certain, however, that there will 
not be a return of manipulation, and many traders freely 
express the opinion that the present reaction is merely an- 
other attempt to develop a large short account. It would 
not be unreasonable to consider that such a condition exists 


now in view of the fact that spot prices have fallen about 
$20 a bale without interruption. Meanwhile, it is important 
to remember that even after this remarkable drop from the 
top point of the season, prices are still higher than in any 
previous year in a quarter of a century, or since the annual 
crop has exceeded five million bales. Yet it is not improb- 
able that a market might be found for all the cotton that 
can be sold between now and next August provided the 
quotation held fairly steady at about thirteen cents. Late 
in the week the .expected speculative support reappeared 
and a sharp recovery occurred. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents..... 14.80 13.75 13.50 13.50 13.75 14.50 
New Orleans, cents.. 13.75 13.75 te 13.25 13.25 13.25 
Liverpool, pence..... 7.36 7.26 6.94 7.08 7.24 7.28 


Option prices each day during the past week for cotton 
are given herewith : 
Cottom—New York PRICEs. 


Sa Mon, Tues. Wed, Thurs. Fri. 
BE cntencesat High. 13.85 13.50 12.90 13.08 13.51 13.90 
Low . 13.60 12.53 12.34 12.54 12.98 13.25 
Be ccaccovessul High. 14.12 13.80 13.23 13.38 13.88 14.26 
Low . 13.85 12.81 12.64 12.85 13.28 13.55 
SO cvcaseccensé High. 14.23 13.90 13.34 13.45 13.85 14.28 
Low . 13.94 12.93 12.76 12.96 13.37 13.60 
RE. a ciccasedin High. 13.66 13.30 12.75 12.90 13.32 13.76 
Low’. 13.39 12.44 12.28 12.40 12.77 13.13 
October......... High. 11.80 11.62 11.35 11.40 11.40 11.50 
Low . 1].67 11.00 11.01 11.07 11.20 11.23 
December...... «High. 11.38 11.35 10.91 11.05 11.10 11.25 
Low . 11.35 10.78 10.80 10.80 11.01 11.00 
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Latest statistics of supply and movement of American 
cotton compare with earlier years as follows: 


Abroad and Three Weeks’ 
In U.S. Afloat. Total. Decrease. 

1904, Feb 12....... 1,181,688 1,762,000 2,943,688 254,630 
1903, “ 13....... 1,446,004 1,629,0 '0 3,075,004 145,807 
an. ~ Miewesese 1,469,123 2,055,000 $,524,123 142,668 
ee ema 1,713,643 1,502,000 3.215.643 191,641 
a Me vcende 1,741,601 1,601,000 3,342,601 60,111 
PO ee owes 1,424,855 3,037,000 4,461,855 300,870 
a  Mivesees 1,851,414 2,316,000 4,167,414 51,924 
eee @ RR cw 1,405,503 2,118,000 3,523,503 252,597 
I) Ss Mo wines 1,352,265 ,006, 3,358,265 139,793 
mae “ Bt. 1,419,352 3,075,000 4,494,352 134,097 


From the opening of the crop year on September lst to 
February 1lth, according to the Financial Chronicle, 8,241,- 
859 bales of cotton had come into sight, compared with 
8,405,310 bales last year, and 8,221,474 bales two years ago. 
This week port receipts have aggregated 84,014 bales, 
against 152,511 bales in the corresponding week of 1908, and 
166,930 bales in 1902. For the crop year thus far northern 
spinners have taken 1,563,700 bales of cotton, against 1,506,- 
280 bales in the previous season, and 1,464,851 bales two 
years ago. Exports fell to the insignificant total of 39,401 
bales last week, compared with 176,031 in the corresponding 
week of 1903, and for the crop year the aggregate is at last 
slightly smaller than the year preceding, 4,726,566 bales 
comparing with 4,756,664 bales 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Trading in cotton futures for the week 
has been heavier than for the preceding week. The mar- 
ket has shown a healthier tone, and, while there have been 
considerable fluctuations during the last few days, there has 
been a tendency to advance, and the quotations have been 
steadily marked up ‘There has been a good deal of buying 
during the last few days on the part of the bull leaders. 
The market has had better support and closes steady at a 
higher level of prices. The spot market has been very firm 
and quotations were advanced Thursday one-fourth of a 
cent. Receipts at all ports for the week amount to 69,548, 
against 124,550 last year. Exports are 101,233, as against 
15J),722 last year. Stocks at all ports are 699,565, against 
893,779 last year. Stocks at interior towns are 265,749, as 
against 272,044 last year. | 

THE MEMPHIS MARKET. 

MEMPHIS.—There has been very little demand for spot 
cotton. On Monday Memphis sold only 35 bales, the first 
business for ten days, and the prices were lowered 4c. per 
pound to 134 cents for middling. Net receipts since Sep- 
tember 1 are 368,238 bales, as comp:red with 465,546 the 
same date last year. Stock on hand 65,644 bales, as com- 
pared with 72,864 last year and 92,262 in 1902. 


THE ST. LOUIS MARKETS. 
St. Louis.—Spot prices declined lgc. This marked 
downturn did not, however, prove much of an incentive to 
buyers to take hold. Business was of small proportions. 


Receipts were moderate. Stocks in the warehouses amount 
to 18,670 bales, against 28,139 bales for the corresponding 
period last year. 





MARKET FOR RICE. 

A free movement continues in the domestic rice market, 
the demand fully equaling offerings, which are attractive as 
to quality, with only moderate arrivals of medium grades. 
Along the southern Atlantic coast the tone is less firm, 
prices being placed on a parity with other markets. New 
Orleans trade is brisk and quotations firmly held. Increased 
strength is noted at the interior Southwest, bi's at former 
quotations being rejected. Foreign markets cable reports 
of firmness, but only fair buying, the tendency being to 
await developments. According to Dan Talmage’s Sons 
the Louisiana crop movement to date shows receipts of 
1,515,035 sacks rough, against 1,185,882 sacks last year, and 
sales of 989,244 pockets cleaned, compared with 1,003,989 
pockets a year ago. 

NEw ORLEANS.—The market for rough rice was quiet and 
easier. Although there was a fair demand, offerings were 
light and trading was of moderate proportions. There is 
very little business in clean rice. 


MONEY AND BANKS. 


Former conditions remain unaltered in the local money 
market, no new factors appearing. Call loans continue very 
easy, scarcely any stock market demaad appearing, and new 
issues of railway bonds becoming quietly absorbed without 
affecting rates, although increasing conservatism in specu- 
lative circles. No adverse effect upon commercial credits is 
felt from the Baltimore fire, nor is any disturbance antici- 
pated from the failures of minor insurance companies or 
small banks at several interior points. Funds are trans- 
ferred to Baltimore from this city from time to time, 
although aggregating only about $1,250,000 thus far. As 
an offset to these shipments and amounts sent to New 
Orleans, there have been further receipts of Japanese gold 
at San Francisco. Preparations continue for the Panama 
Canal payment, which it is expected will be officially ratified 
next week, but this is no longer considered a factor of 
strength in sterling exchange, because such payments as 
must be made abroad have already been anticipated, and in 
addition it is generally believed that a large percentage 
of these disbursements will remain in this country, domestic 
investors having secured much of the foreign holdings. More- 
over, it is stated that European insurance companies will be 
called upon for $6,768,200, on account of Baltimore losses, 
which brings another factor to bear. During seven months of 
the fiscal year receipts of gold from abroad have reached the 
unusually large total of $59,517,150, compared with $33,- 
016,824 in the same months of the preceding year. Last 
week’s averages of the associated banks were much less 
satisfactory than expected, every item showing a decrease, 
with the exception of loans which rose to a new high-water 
mark. The loss in cash was considerable, and indicated 
large direct shipments by the banks. Treasury finances 
show little alteration, the moderate surplus of the opening 
week of February being held, but recent daily operations 
show receipts and expenditures about balancing. Gross gold 
in government vaults have held slightly below the top 
point touched early in the month. Deposits in national 
banks cf public funds are little altered, the transfers to the 
ten banks designated to handle the Panama payment being 
a mere matter of shifting accounts. 


Call money has ruled dull and easy at 14 to 2 per cent., 
with 1% the principal rate at which new loans were placed. 
A weaker tone was noted for time accommodation, sixty and 
ninety day loans costing 3 to 3$ per cent. and 4 per cent. 
up ‘to six months. Special business at terms up to the end 
of the year was accomplished at 44 and 44 per cent. There 
was no change in the market for commercial paper, especially 
choice names selling at 44 per cent., while less well-known 
endorsements were quoted at 5 to 54 per cent. The supply 
of high grade paper is not large, and the only transaction of 
note was a quantity of New England mill paper at 43 per 
cent. placed in this city. While the offerings of mercantile 
paper are limited, there is also a distinct tendency to lend 
conservatively, probably due to uncertainty regarding the 
Baltimore situation. 





FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Feb. 18, 1904. Feb. 10, 1904. Feb. 19, 1903. 
Gold owned........... $84,831,384 . $103,015,393 
Silver owned ......... 21,078,298 22,530,189 19,386,038 


Net gold has increased slightly during the past week, but 
gross gold holdings are still somewhat short of the highest 
point on record. The net available cash balance is $224,- 
123,082, of which the national banks hold $164,012,631, in- 
cluding disbursing officers’ balances of $7,451,436. On reg- 
ular operations for the month thus far receipts have ex- 
ceeded expenditures by $3,196,283, and for the fiscal year 
there is a surplus of $4,837,962. 
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FOREIGN EXCHANGE. 

Despite the unsettled situation abroad and numerous 
special factors bearing upon the exchange market, practi- 
cally no fluctuations have occurred and extremely quiet 
conditions prevail. The present position is in most striking 
contrast with that existing a year ago, for rates then ruled 
extremely high and engagements of gold for import were 
considered imminent. In fact they were only averted by 
the high rate of sterling at Paris. By the ratification of 
the Panama Canal treaty next week the payments will be- 
gin, but, as a partial offset as a foreign exchange factor, 
there will be the tendency in this direction of funds due on 


Baltimore fire losses by foreign insurance companies. Daily 
rates of exchange were as follows: 

Sat. Mon. Tues. Wed. Thur. Fri. 
Sterling, 60 days..... 4.82} 482} 4.824 4822 4822 4.82% 
Sterling, sig! nee 4.85§ 4853 4854 48523 4853 4.853 
Sterling, cables...... 4.86 4.86 4.86 4.86 4.86 4.86 
Berlin, sight ........ 94.69 94.69 94.64 943 942 94.81 
Paris, D eapenmede "5.183 “5.182 5.18? 5.187 5.18} 5.18% 


*Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents pre- 
mium ; Boston, 5 cents premium; New Orleans, commercial 
25 cents discount, bank $1 premium; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 
15 cents discount ; San Francisco, sight 124, telegraphic 15; 
Charleston, buying par, selling at 1-10 premium; St. Louis, 
20 cents premium; Minneapolis, 35 cents premium. 


SILVER BULLION. 

It might be expected that the unsettled situation in the 
Far East would badly demoralize the markets for silver 
bullion, and it is certain that Chinese demand has been in- 
significant, but evidently other considerations are just now 
more potent, for prices show a moderate net gain for the 
week. Daily closing quotations are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 27.00d. 27.25d. 27.50d. 27.50d. 27.44d. 27.44d. 
New York Prices... 58.50c. 59.12c. 59.50c. 59.50c. 59.25¢. 59.25c. 


FOREIGN FINANCES. 

An increase of £314,147 in gold holdings was accompanied 
by a gain of £553,000 in loans, and the proportion of reserve 
to liability rose only a trifle to 49.03 per cent. against 48.98 
last week. The Bank of France gained 2,500,000 franes in 
gold, and decreased discounts 4,425,000 franes. Foreign 
financial markets were badly disturbed by the Balkan situa- 
tion, which, in addition to the war between Russia and Japan 
was calculated to cause uneasiness. British consols and 
other securities declined sharply, and there was very little 
demand for stocks or bonds. Call money at London rose to 
2$ and 3 per cent., but time loans remained fairly steady at 
3t to 38. At Paris the open market rate became 2.56 and 
at Berlin 3}. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $57,099, exports 
$683,932; gold imports $32,913, exports $218,435. Since 
January 1: Silver imports $196,171, exports $6,701,688 ; 
gold imports $6,488,109, exports $1,133,597. 


NEW YORE BANK AVERAGES. 
_ Although another new high record for loans has taken that 
item within half a million dollars of the billion dollar mark, 
every other department of the associated bank statement 
showed more or less loss last week. Considering the cor- 
poration borrowing, it was not surprising that loans rose 
slightly, but deposits maintain a gratifying margin in excess 
of loans. It is less easy to explain the decrease in cash, as 
all preliminary statements promised that receipts were sur- 
passing transfers. More money must have been withdrawn 
by direct shipments to New Orleans and Baltimore than ap- 
peared on the surface. As a rule, however, the rates of ex- 
change indicate that the interior.is still sending cash in this 
direction, and the arrangements for Panama payments will 
probably continue to cause unexpected changes in the bank 
statement. Bank notes are being retired as rapidly as the 


legal limit allows. The last statement compares in detail 
with early figures as follows: 











Week’s Changes. Feb. 13, 1904. Feb. 14, 1903 

SSE Ine. $719,100 $999,569,900 $936, 233,400 
DEED eevecesceses Dee. ,000 1,026,357,500 952,310,100 
Circulation.......... Dec 772,300 40,737,100 43,736,900 
ES eee Dee 319,400 205,647,500 181,803,400 
Legal tenders....... Dec 1,343,900 71,321,100 71,803,800 
Total cash ...... Dec. $1,663,300 $276,968, 600 $253,607,200 
Surplus reserve ..... Dec. 1,463,550 20,379,225 15,529,675 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $78,194, - 
300, an increase of $545,100; deposits $90 024,400, a gain of 
$99,300; surplus reserve, $2,640,400, a decrease of $627.525. 


MONEY CONDITIONS ELSEWHERE. 


Boston.—The money market is firm. The latest bank 
statem ent showed that Boston lost heavily in deposits, and 
large shipments to New York have reduced temporarily the 
local supply of available funds. This is due to the fact that 
investors have absorbed over $1,500,000 of the $6,000,000 
Missouri Pacific notes, and practically all the $5,000,000 
New Haven bonds. Time money is inactive, with the best 
borrowers seeking accommodation elsewhere. A nominal 
quotation is 5 per cent. for four to six months paper, with 
year loans at 44 to 5 per cent. Commercial paper is dull at 
0 to54 per cent. Call loans are quoted at 34 to 4 per cent. 
The clearing house rate was last quoted at 4 per cent. New 
York funds are at 5 per cent. premium for cash. The bank 
statement is as follows: Loans, $180,913,000; circulation, 
$6,858,000 ; deposits, $129,264,000 ; due banks, $60,019,000; 
U. S. deposits, $6,413,000 ; with reserve agents, $24,851,000 ; 
exchanges, $11,783,000 ; due from banks, $16,497,000 ; legal 
tenders, $5,352,000; specie, $15,480,000; surplus reserve, 
$1,581,714; New York excess, $5,600,714. 

PHILADELPHIA.—The condition of the Philadelphia Na- 
tional Banks for the week ending Feb. 15th, is: Loans and 
discounts $187,610,000, increase $504,000; lawful money 
reserve $08,303,000, decrease $301,000; due from banks 
$26,993,000, increase $584,000; due to banks $86,471,000, 
decrease $781,000; deposits $130,465,000, increase $1,168,- 
000; circulation $10,330,000, decrease $96.000; percentage 
of reserve 30.6. Call money is quoted at 4 per cent., with 
time money at 44 to 5 per cent. Commercial paper is 
quoted at 43, with high grade notes at 44 per cent. 

LOUISVILLE. —Money conditions are im proving niaterially. 
Bankers have no trouble taking care of their customers. 

CINCINNATI.—In the money market the prevailing rates 
are 44 and 54 per cent. for call and 6 per cent. for time. 

CLEVELAND.—The money market is easy; rates con- 
tinue firm at 6 per cent. 

CuicaGo.—The offerings of commercial paper have shown 
some increase and a larger business was done in call loans. 
There appears to be more use of funds for investment pur- 
poses, much of which goes into choice bonds and other 
dividend paying securities of the best class. Collateral 
loans were negotiated at 44 per cent. The rates for com- 
mercial paper ranged up to 54 per cent., but most of the 
new business ruled at 5 per cent. Bank deposits have 
reached a steady level and although some banks report their 
lines well filled, there appears to be ample funds available 
for ordinary needs, country institutions being frequent 
bidders for desirable paper. Financial conditions are very 
satisfactory for legitimate business enterprises. There is 
good demand for choice municipal bonds. Sales of local 
securities are 40 per cent. under total a year ago. The 
ten active stocks average decline for week of 50c. per share, 
weakness being confined mainly to the tractions. 

Sr. Louis.—The demand for money was of a moderate 
character throughout. Bank and trust company officials ex- 
pect a better inquiry from this time on. First class paper was 
taken at 44 to5 per cent. Rates are quoted in extreme at 
44 to 6 per cent. on call and time, with bulk of call at 5 and 
bulk of time at 54 per cent. Very little money was dis- 
counted at 6 per cent. 

KANSAS CrTy.—Money is easy and rates less firm. 
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THE STOCK AND BOND MARKETS. 


The stock market was intensely dull and transactions 
early in the week were on a smaller scale than at any time, 
with one exception, since August, 1900. Prices ruled firm 
but fluctuations, except in a few special stocks, were con- 
fined within narrow limits. A number of stocks, usually 
more or less active, were entirely neglected, not even a single 
sale being reported. The contraction in business and the 
waiting attitude of the market was expla‘ned in various 
ways. In some quarters it was asserted that the reports of 
Russian reverses and the contradictory character of the war 
news were responsible for stock market conditions, while 
others attributed it to the continued active and excited 
movements in the commodity markets. 
illness and death was looked upon as a depressing factor, as 
was the illness of the German Emperor and the King of 
Spain, the last two affecting the foreign markets. Some 
uneasiness was expressed over the failures of small banks 
throughout the country, and the applications for receivers 
for several Baltimore insurance companies. The reduction 
in the Standard Oil quarterly dividend and the somewhat 
more unfavorable railroad reports were adverse influences. 
The over-subscription of Cuban Government bond issue, 
the continued ease of money and the increase in exports of 
$1,465,000 for January, as compared with that month last 
year, had some offsetting effect. As the week progressed 
there was some slight increase in trading, but prices drifted 
slowly downward, later developing considerable heaviness. 
The disturbed condition of the foreign markets was the 
governing influence at the close of the week, although busi- 
ness was on such a meagre scale that little or no significance 
attached to the movement of prices. 

United States Steel showed early strength, but later failed 
to hold, despite the more favorable reports of the iron trade. 
Amalgamated Copper was one of the most active stocks 
of the week and at one time the strongest, being favorably 
influenced by the advance of 4c. in all grades of crude 
copper and a better foreign demand for the metal. It was 
also asserted that the outlook in Montana was clearer. Con- 
solidated Gas scored a sharp recovery from its recent de- 
pression, which was generally attributed to the covering of 
short contracts by those who had sold the stock on the 
various attacks made on the corporation. American Loco- 
motive came into some prominence, developing considerable 
activity and strength in connection with reports that the 
company is receiving heavy orders as a result of the re- 
sumption of betterments by railroad corporations. There 
was also considerable talk of dividend possibilities on the 
common stock. A sharp rise in Allis-Chalmers stock was 
due to the announcement that the company would enter the 
electrical manufacturing field as a competitor of the General 
Electric and Westinghouse companies. American Grass 
Twine stock was in some demand because of the improving 
condition of the company’s business. A sharp rise in Com- 
mercial Cable shares, on limited transactions, was attribu- 
ted to the increased revenues derived by the company in 
connection with its service to the Far East. American 
Telephone and Telegraph Company was adversely in- 
fluenced by a report to the effect that the company would 
shortly issue $15,000,000 in bonds to meet certain corporate 
requirements. Brooklyn Rapid Transit made a sharp im- 
provement in price at one time, but this failed to hold. 
There was a report that the company had negotiated a loan 
of some millions of dollars for several months on its own 4 
per cent. bonds as collateral, pending their sale at a satis- 
factory price. 

The early strength in Pennsylvania was said to be due to 
buying by influential bankers and to support from those who 
took the 44 per cent. notes. Later weakness resulted from 





the publication of a rather detailed statement that the Gould 
peace negotiations were definitely off. Norfolk & Western 
was sympathetically affected from the same cause., New York 


Senator Hanna’s. 








Central recovered to some extent from its recent depression, 
and this was mainly due to the circulation of a report that 
the most influential holdings had been pooled under a five 
year agreement to sustain the-stock. The heavier tone 
which appeared later was attributed to the cutting of grain 
rates to the Atlantic, and this affected the Erie shares also. 
Chicago & Alton lost some of its recent strength, generally 
thought to be due to the fact that all the stock required for 
any Ne of ownership had been secured. There was a 
revival of the report about the listing of Atchison on the 
Berlin Boerse, but it had little effect on the stock. Some 
of the weakness in Baltimore & Ohio stock was due to 
German selling. The heaviness of the Mexican Central 
issues was attributed to liquidation. New York, Chicago 
& St. Louis common stock rose sharply, without the develop- 
ment of any news in connection with the property. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway .......... 107.54 88.00 87.96 88.07 87.78 87.56 87.43 
Industrial ........ 65.80 47.40 47.82 47.82 47.51 47.33 47.00 


Gas and Traction. 134.90 118.65 119.85 119.75 119.10 118.82 118.25 


RAILROAD AND MISCELLANEOUS BONDS. 

The dealings in railroad and miscellaneous bonds showed 
a further very material decrease, much of which was attri- 
buted to the recent heavy offerings of debentures and notes 
by several prominent railroad corporations. It was also re- 
ported that a number of blocks of bonds have been bought 
back from the insurance companies by the bond houses. 
There was very little feature to the market, but prices, as a 
whole, ruled firm until late in the week, when a heavier tone 
developed. 

The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES.) 




















1904. 1903. 1902. 
Saturday ..cccccccccsccccccce 99,187 139,546 271,189 
DEE ccancaccececcoesecese 172,812 416,564 476,976 
TEE ccandees edncodeeoecs 255,143 482,269 583,671 
WORRIED . cocececcesecccce 308,004 391,461 530,422 
P iddenceteccovéenes« 224,507 556,166 1,045,039 
DEE Wadacbecccccccacecese 239,488 410,303 572,020 
Total for week .......... 1,299,141 2,396,309 3,479,317 
Total for year to date.... 18,717,137 24,414,902 25,497,910 

BonDs (PAB VALUE.) 
1904. 1903. 1902. 

BetNTGA oc cccccacccceccesess $660,500 $1,060,000 $2,208,000 
PE sicocecccaccesonconss 1,205,500 1,723,000 3,467,500 
TEE cocckcacnceccesésoece 1,265,000 2,338,000 5,222,000 
Fe Scncncecesececens 1,221,000 2,015,000 3,678,000 
ST sctcachebooceaspoen 1,198,700 2,097,500 5,744,500 
PE debcnccesccdecépewcene 1,185,000 3,048,000 2,366,000 
Total for week .........- $6,735,700 $12,281,500 $22,686,000 
Total for year to date.... 108,713,200 118,829,700 160,312,800 


GOVERNMENT BONDS. 
Government bonds were steady. Sales on the Stock Ex- 
change included $4,000 fours of 1907, coupon, at 1074 to 107; 


$5,000 fours of 1907, registered, at 107% ; $300 threes, coupon 
small, at 1073, and $1,000 Mexican fives, in two lots of $500 
each, at 974. 


The following were the closing bids for Government bonds : 


Sat. Mon. Tues. Wed. Thurs. Fri 
U. S. 2s reg ......... 1043 1643 1043 1043 1043 1043 
U. S. 2s coup......-- 1043 104? 104% 1043 1043 1042 
U. 8. 36 reg . .cccccce 106 106 106 106 106 106 
U. S. 38 coup......-- 106 106 106 106 106 106 
U. S. 3s small....... 1064 1064 1064 106} 1064 1064 
U. 8. 48 reg., 1907... 107 107 107 107 107 107 
U. S. 48 coup., 1907.. 107 107 107 107 107 107 
U. S. 4s reg., 1925... 1324 132} 132} 1324 1324 1323 
U. S. 48 coup., 1925.. 132} 1323 132} 1324 132; 1324 
Philippine 4s........ 111} 1114 111} 1114 1114 1114 
D.C sb 5s.......-. 18 118 118 118 118 118 


OUTSIDE SECURITIES. 

The outside security market was dull and prices were 
rather irregular. Greene Consolidated Copper was the fea- 
ture, selling from 10% down to 94, and 4 below the subscription 
price for the new stock, but later recovered to 104. The 
rights declined from 10 to 5 cents, recovering again to the 
first named price. Northern Securities rose from 88% to 894, 
fell off to 884 and advanced sharply late in the week to 
912; Interborough Rapid Transit dropped from 1034 to 
101%; Standard Oil sold in small lots at 645 and 648, and 
later ‘‘ ex-dividend” at 623. Seaboard Air Line was traded 
in at 9 to 8%, and the preferred at 16 to 16%. American Can 
was quoted at 3% and 3{, while the preferred advanced from 
34% to 36. Brooklyn Rapid Transit fours sold at 75 to 74, 
and Seaboard Air Line fives, when issued, at 773 to 77%. 
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LESS ACTIVE BONDS. High | Zoo | Pelee LESS ACTIVE BONDS. | High Bag DP 
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t. Coast L., Sav., Fla. & West lat g. 5s, 1934 ...*AO aoe r+ aque sen oe oi nn *MN1 Feb 5105 Feb 10/104 105% 
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Central of Georgia let 4 ay hy a: ane See 17118 Jan i siicshienses Chie 8. P. Minn. & non a... “JD 132 Jap 20 1309 Jan 7 130% 13145 
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Chesapeake d& Ohio 6s, Series A, hie oe bie 40 eS Sind "Jan sire ene oe try het ugust, 1936 = sear ae 101 Jan 27/101 Jan 27| 99 eee 
» Fe, COM, BOLE -coccccccnscescccsccccccccoccs Ase Ce el oat cen alana i ) eee te int o s. 58, 1933...A0* 112% Feb 91124 Feb 9/113 |...... 
oe f Als, ey eee oe: “3 nyt ion 27 941s Jan 27 104 96 * Clove. a meen © Wheelie {50 198 Le RX ‘JJ 116 Feb 10/116 Feb 10/116 _.... 
Chicago, Gar. b Quine, cy, Denver Div. 4s, 1922..*1'A 101% Jan 15| 99 Fe 99%4)...... Delaware & Hudson ist Pa. Div. 7s, 1917. MS"/137% Jan 13/137 Feb 11/187, |...... 
Do Southweet Divas, 1921. . MS*/100% Feb 8/100 Jan 2) 99% 100% us. lst con Dh, Bev cccstcsoses eee Se aise Se ne 
Hannivel & Bs Joseph oon. Gs, er cemanenaa MESI18 Feb 6|11449 Jan 1611449 -...._|| Morris @ Kesex Let tf Reema Eats bs Feb 139 
° . 9 HV SSeeeeeseseses | * e i leo ceece 
Chicago & East Illinois Ist s. f. 68, 1907.......... JD*|106% Jan 14/106'3 Jan 6)/106% 108 Do 1st con. gtd. 7s, 1915.............. gartoreras +1127 Jen Bi 61128%...... 
cxinicago & Ind. Coal R. 1st 58, 1988.........--.-. PaNAS gam 1GUAgs Ten sflaswliad” || “Oe coumecen be Wee nen gj BAY Hibs Jam 28) 101g Feb 6) 
» Ind, & Louis. ref. g. 68,1947.-...........- aa N 100% Jan 26/100% Jan 26) 100% ...... 
ouls., New Ally & Chi, Let, 65, 1940. 1220-2222 JJ* cee eae SUD Blige 390" || Gprncenn Bone ani ine 70 106 AO- 109%. Feb 8/1097 Feb S110 "|... 
Chica 8 Series BM ae ORES te, 5 33 "98% Jan 16/98 Jan} Den. & Ric Grande improvement 5s. 1938... D 104% Feb 23 103, Jan 4 106 1u7 
‘ee 1 ’ , 1949....*A aD 20) SUE Jal Sc) 51 'D)-----. 
pic. ome River Div. bg ba, 106 . 00 5 108 ~~ ib 108 wn ib 108 cna Denver & Southwestern gen. 6 g.68, 1920 Linens JD* 36 Jan 35 Jan 21 34% + fi 
Bois, ete Siem ee aR 12.22. *JJ111849 Feb 4/116% Jan 29/118 11849) |Detroit & Mackinac gold 4s, 1995................- *JD| 94 Jan a| 94 Jan 
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LESS ACTIVE BON DS.—Centinued. 
~~ DEALINGS THIS YEAR.—Continuea. 


tS 
Duluth, South Shore & a E- 5s, 1937. *JJ 
8; 


in, Jol. & East. lst g 1941 ..*MN 
Erie 3d ext. g. 4498, 1923. .............- *M 
Do 4th ext. g. 58, 1920...... heenaied AO*| 
Do lst con. g. 7s, 1920.............- MS 


Do Chicago & Erie lst g. 58,1982.*M N 


Long Dock mf 68, 1935........... AO*)1 


ok S E&WCE&ERK. cn.gtd.68,1922..*MN 
& Gw'd Lake Ist gtd.g. 5s,1946*MN 
N; ¥., Sus. & W, Js lst ref. g. 68,1937 ..*3J 


it As BD cccceencnccoesocns FA 
Do term. let x. +r I ideeechia *MN 
Midland of N. J. lst g. 6a, 1910...... *AO 
W.&E. lst g. 6a, 1942.......... * 
Fort Worth & KR. G. lst. . 48, 1928 ---.JJ* 
ty: nay & Hen. ls bs, 191 4 are AO 
Gree estern deb. 


cfs. 
Gulf & ™ fe pty 5a, Fb. 1952. JJ 
Illinois Cen., L’ ville Div. 34g8, 1 -JdJ* 
Do Bt. _ Louis Division 338, i951 pri tie JJ* 


Chic., St. L. & N. O. g. 349s, 1951..*JD15 . 


Ind., Lil. & Iowa lst g. 48, 1950........ JJ* 
International & G. N. late. 68,1919..MN* 
Do 20 g. 58, 1909................- MS*)1¢ 


a E. & , No.Ohbio lst gti.g.5s, 1945.A0* 
h Valley Coal 1st rs “hat 1933. .*Jd 

Leh al.of N.Y. gtd let 8 198, 1940. .JJ* 
Long Island gen. g. 4s, 1933.........--. *JD 
Long island Fae ro 1922..*MS 


Louis. & Nash. gen. +; da, 1930........-. “JID tan 
DO e068. &. S. SB, TUBL ....-.--ccccee be 
Do N. O. & Mob. Ass &, Se, 1930....*J3J}1 

Kentucky ‘Central g. 48, 1987. ........ JJ" 


Pens. & Atlantic lst g 68. 1921 ....FA* 
So. & N. Ala. con. gt g. 58, 1936... FA* 
Maulha’n, Metrop n hiev. ist ts, 1908..JJ* 
Mo., Kan. & Tex. Ist ext. g.58 1944. M N* 
Dallas & Waco 1st td g.58,1940...MN* 
Kansas Cit fa Pacific lst g. 4s, 1990. FA’ 
M., K.& T. of Tex. letgul. g.5s, 1942..MS8" 
M., K. & Eastern lst gtd. g. 5s, 1942.*AO 
Sherman, 8S. & 8S. lst 2. 8, 1943...*JD 
Missouri Pacific con. s, 1920 ee MN* 
Central Branch Ry. st gd. g.48,1919.*FA 
Pacitic of Mo. lst ext. g. 48, 1¥%53....FA* 


10° 
Mobile & Ohio ext. g. 6s, July, 1927.. “a 
s*| 9 


—o- DE <ccrapeenesseedee 
ontg eener Div. lst g. 58,'47.*FA 
Nash” Chatt. & St Louis ist 7s. 1913.. JJ* 
N. Y. Central deb. 5s of 1884-1904....Ms” 


Do deb. g. 48, 1890-1905. ..........-. ‘JD 
Beech Creek lst g. 48, 1936........... JJ 
Mich. Cent. lst con, 6s, 1¥09 ........ Ms* 

Do 5s, ...*“MS 


1031 . iain 
Utica & = River gtd. g 48, 1922.....J.1* to 


7 Pac. St. P. & bul. Biv. 4s, 1¥V6.. J D* 
t. P. & Duluth i MT «+ .cesenee O 


*A 
a... Pac. termina! lst g. 6s, 1933....... JJ*/113 
Penn’ a—Tr. Co. cis. gtd. g.34as,1616.._-MN*| 96 
— .C. & St. L. i pene 38,A, 40.AU"/109 fe Jan 2 27 


Series B, gtid., 1942............- *AO 
Do 48, Series D, 9 >“ taidetmaaeateanet. 
Do 3408, Series bk, 149 SE On Ee FA* 


Cleve. & Pitts 3'an, Ser. D, 1¥50...... FA 
Penn, kK. K. Real inwtate g. 48,1923.*MN 
Peoria & Pekiu um. lst g. 6s,Feb. 1¥21..0F 
Pere Marquetio, Ik thy P. M.g. 6s, 1920. A0~ 


Do lst COL. g. RN ee ‘e 
Do F.& BP M., Pt. H. viv. g. 58,°39.*AU)i10% Feb 
St. L. & 8S. F. 2d g. sie 19U06..MN* re 
Vi 


Lo General g. Ss ME narccvcecesise JJ” 
Do 8 west Div. g. 5s, 1947 .......-. AO* 

K. C., Ft. 8. & M. con. g. 6s, 1925...* MN 
St. Louls Bw'n 2d «. 4s inc., Nov., 1989.JJ 


St. P.. M. & Manitoba lst con. g. bs, 33 JJ 131 
Do Montana Ext. lst g.4s, 1937..........| 
Willmar a sioux Falls lst g. 6s, 38 *Jb/117 


Santa Fe, Pres. & Phenix lst g.5s, 42.Ms 
S' bd A. L.,Ga.@Ala.lst con 58,0¢1,1955 JJ 
8. P., C. P. mtge. gd. g. 3428, Aug.. 1929.3 D 
Gal., H. & San Antwnio 2d 7s, 1905..*JD 
Do Mex. & Pac. lst 5s, 1931...... *MN 


Gila V. G. & Nor. Ist gtd. 5s, 1924..M N*}j 
Houston & Tex. Central ist g. 5s, 37.JJ* 
Do con. g. 6s gtd., 192..........---. AU*| 


Oregon & Califuruia ist 5s, 1927 
So. Pac. 


JJ* Lu 
ot Ariz. gui. lst g. 6s, Mar. ‘1909. JJ} 105 
JJ bi LOg 


bo Mare 
So, P. of C. ist gtd. £. 58, 1y37...-...--.MN° 
Do con. gd. 5s, stamp, 1!U5- MN 
So. Pac.of New Mexico lstg.ts,1911. “Jd)l 


Texas & N.O. lst ny ntvieteteses FA 
De cam. B. BG, 1948. .... .ncocoe.+--s-- JJ” 
So. Ky—At. & Dan. ae 4s, 19438.... .JJ* 
Ga. Pac. lat g. Gs. 1922................ *JJ 
Knoxville & Ohio let 6 6s, 1925-..... JJ* 
Va. Midland gen. 5s, 1936........-.-- *MN 


Do Serial, Series E 5s, 1926.... MS 
West. North Caro. lst con. g. ts, 1914.JJ* 
Ter. k.As.of St.L.1st con.g.58,1804- 44. FA* 


Tex. +» La. Div., B. i. ist gz. 5s, baw JI 
Tol, “de Ohio Cen. lst g. 58, 1935.. ..JdJ* 
Do gen. mtg. 58, 1935..............-. “JD |105% Jan 


Kanawha & Mich. a E- 4s, '¥U.*AO 
Tui., hoo. @& W. a & 48, 1V1lé...... JJ’ 
Ulster & Delaware 1s 


b. & Chic, Ext. ds, 1941........ JJ’ 

Omaha Div. lst. g. 3498, 1941............. 

Wheeling & Lake Erie 1st. g.5s, _ AO* 
STREKT RAILWAY 

meee City 1st con. 5s, 1941. . JJ* 

.»Q. Co. & Sub. con. gtd. 5s, July,’ 41.MN 


M Sy, B'y @ 7th AV. istcon. Z.08,45 J ilsy Jan 2 
Col. & oth ho. lst gtd. g. 5s, bange .MS*)119 
Lex.Ave.é& Pav. Ferry 1st gt.5s,'93.Ms* ‘116% Jan 


eS sk ebdeoeees *JJ 


Met. W.8. Ei. Chi, lst g 4s, luss....FA*) 
United Kys. of 8. F. s. f. 48, 1927...... *AO) 
W.,M.W & N'west t gtd. lst 58, 1930.. FA* | 1069 Feb. 


MiIsCELLANEOUS 


Bklyn. Ferry Co. of N.Y.1stcon 68,” 48.FA* 
*| 


New York Dock lst g. 48, 1951........ FA 
GAS AND ELECTRIC ™ ow 
Buffalo Gas Co., ist mtge. 5's, 1947... AO*| 


( 

H Cu, Gas lst g. Os, 1v4¥.........MN 
Kings Co. EL. L. & P. 
] 





N.Y. Gas El. L. H. & P.-- 


Ed. EL IIL of N.Y. on ae .58,'10.*MN/105~4 Feb 17/104 Jan 
. 58,’30.FA*\102 - Jan 191100% Feb 


N. Y¥. & Queens Co, E.L. 


Low | Friday | LESS ACTIVE BONDS.—Continued. 
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t von. “6. Bs, 1928.*JD 
’ Virgi S. W. lst gta. 5s, 2uU3......... *JJi1 
Ww Ist lien sq. 8.f. g. 58,1 oa. --*MS 
Do Deb. & 





~ 


Vetreit City Gas Co. g. 548, 1923.......*JJ| 979 Feb 
a Electric deb. g. Sigs, 1942..... FA*| 8844 Jan 2 


Milwaukee Gas Lt. ls mtg. 4s, 1927. *MN) 













































































High 
—. Asked 
4 = | 84 } | ees Gas of of Chicago lst con. 6s, ’43.*AO tS Feb 5 
i ye eas OT EES LOIN RES MS* Feb 2 

28 10919) oo | Chic, a . & C, lat. gtd. g. 58, 1937..J5* 107 Jan 18 

tt i eee Con. Gas Chi. lst gtd. g. 5s, 1936.....JD*|106 Jan 2 

10 NBs heel Equitable Gas&F.Chi. 1st gtd.g.6s,'05 .JJ*|101% Feb 2 

13)1344)1 35 4s || MANF, AND INDUSTRIAL. 

16/11712)118% | Am, Spts. Mfg. Co. Le S- 68, 1916..... MS’! 88 Jan 3 

131 49)...... American Thread lst 48, 1919..........*JJ| 74 Jan 18 

2)1134)...... Int. Steam Pump deb. 6’s, 1913.........*JJ| 99 Feb 8 
6j108 |...... Lack, Steel Co. Ist con. g. 58,1923 ....*AO| 9342 Jan 4 
oo ee | U- S. Shipbuilding lst S. F. 5s, 1932... JJ*| 28 Feb 5 
7|10142)103 
Ri113 |... COAL AND TRON. 
4\111%9)...... | Col. F. & I. gon. a. f. g. 58, 1043 ....... *FA| 99 Jan 14 
ib fas | Ten.C.do1. , Birm. Div. sist con. 68,1917..*JJ|L03 Jan 8 
Raed 75 || Do DeBardeleben U.& I. gtd. 6s,'10.*F A| 100s Jan 
4 RBA Hae | va. L, O. & C. 5s, 5 p.c. 50ers. ‘49...*MS| 70 Jan 6 
ie ..----|| TELEGRAPH AND TELEPHONE 

‘ ot 96 | Northwest'n Teleg gtd.fd.g.g.4 28,1934 .*JJ 102 Febl16 

a Nee DEALINGS IN 1903. 

RS Ree | | Ateh., Top. & 8. Fe, East Okla, Div. g. 48 94% No 19 
ee Seen | Balt. & Ohio conv. deb. gold 4s, 191). .*MS|106 Jan 5 
6| 99 |100 | Do Cen.Ohio reor. let gn.4498, 1930..Ms|109% Oc 2 
5112 (113 || Seff.,Roch.& P.— R.&P. let g.6s, 1921. *FA|128 Jan 26 

19|10744)...... || Cen. R. & Bk. Co. Ga. col. g.68, 1937.. *MN|L08% Apr 18 
7,105 (107 || Cen. R.of Ga.Mob, Div. lstg. 58,1946...*JJ|103 Jul 2 

28/10049).....-. 'Ches, & O. Craig Valley lst g. 68,1940..JJ*|112 My 14 
ee 1O2 | Do Greenbriar Ky. 1stg.td.g4s,1940.MN;} 90% De 30 

EVIE lecwece Chicago, Burlington & Quin <— 

29)108 j...... Do Iowa Div. 8. f. 58, 1919......... AO*|109's Au 24 
6)125 |...... Do do do 48, 1919.. ial 5 ol *\104's Jan 22 
8} 97 %g)...... ‘Chi, & East. I. lst con g. 68, 1934...A0*|136% Feb 27 

29/111 %w/112% Chi, Ind. & Louis, ref. g. 58, 1947 ..... JJ*\|113's Jan 26 

ay eee Chi., Mil. & St. b. term. g. 58, 1914.... JJ*}l11%De 15 
4108 |... Doc. & L. Sup. Div. g. 58,1921 ...JJ |116% Apr 2° 

13; 99 |100 Do Dak. & Gt. 4 8, 1916...... *JJ\/1115, No 18 

| Rete eo De 1st I. & D. ext. 7s, 1908........JJ*|185 Feb 26 

eT Do lst Lac. & Dav. 58,1919........ JJ*|115 ay 
7| 100%). ..... 1 Do Mineral Point 1 Div. 58, 1910.... JJ*|105% Jul 29 
5) LOS42/111 || Mil. & N. 1st, main line 68,1910....*JD\113 My 2 

29/101 Do lst con. 6a, 1913................. *JDi119 My 2) 
4/119 119% 34 || Chi. & N.W.sink. fund 68, 1879-1929. -AO” 118%De 15 
5 92 | Ottawa, C. F. & 8. P. 1st 5s,’09........ U5% My 2). 
9/101 |...... || W &8t. P. 2d 68, 1907.............. MN: eo oor ee 
1/120 rer 1] M. LSaw. pees, aa 1929*FA/12 an 14/11 
1] DS%)...... | Do Mich. Div. lst g. 68, 1924....... JJ* 133g My 5 
«RIE Ree Do incomes, 1911....... ..........- *MN/109 Sep 9 
2/120 selina C.,R.L&P. eal. Ltr.seriai 4g Ser. 1064 *MN/ ¥3 = ls 
5) 10244)...... |” De col. tr. serial 48, Ser. P,1918...*MN| 95 : 

14/1004) ...... | Des Moines & Ft. D. 1st 4s, 1905. 4 ree ..*JJ| JB84 Feb 26 
DD Sixviconk SS S06 6S ae *JJ|' 93 Jan 2 

1%/}11244)...... | Keokuk & Des M. 1st 58,1923....... AU’|LO84a Jun ¥Y 

16)12149)...... | C., St. P., M. &U. reduced to 34as8 1930*JD) 95% No 11 
SEED | Lacates oWorthern Wis. lst 6s, 19380............ *JJ|/126 Sep 23/1 
FR: ae i. & W. Ind. gen. g. 6s, Dec., 1932. . -QM/116% Feb 1s 

18/106 |......| ! te Ham. & Da ye con, sf. 7s, 1905.A0*|104¥%4 De 5/1 
SAIS j...ccs! a LD. & ry st gti. 58, 1941..... *MN/115 Jan 30 
8] 95 |.....-||/C..C.,C. & St. L.— 
skones le edinns White W. Val. Div. lat g. 48, 1940..... JJ*} 95 My 12 
Ssdiabes 1 C. om & Cleve. con. lat soe. 1988..... *JJ)114% Jun 17 

RE ae C.,C., C. & I. con. os an pdalbhde een ‘JDi129 Jul 10 
Gi DS4al...-0- Do gen, -. <_< ieee *JJ|/133% My 12 
8 94%) 98 | D.,L.&W.,W.R. ist ret. gd. g Sa, 20 FA*|102 Feb 2/1 

13)104 | | D. d& H., Aib. é& Sus. g. 68, 1906 ...... *AO|1054a De 22 
18121 (12% 1 Det. & Mac . lst lien g. 4s, 1995 SL mmeiell *JD)100% Jul 22 
8}116 |118+2| Detroit South. Lat @. Ge, GGL... cece *JD| 385 Jan 6 
8|10742/108%| Erie lst ext, g. 4s, 1947...........-...*MN/l14 My 25 
16/108 48/111 Do 2d ext. g. ds, SaO......<. ieee MS*\113%My 2/111 
6) 10454). ..... Do 5th ext. g. 48, 19% 23 » stent wenn *JD)101% Jun 26 
,% EN. Lncriaieih Do lst con. g. fund. 78, 1920....... MS’|135 Feb 24 
REESE ERR ag = Y. & Erie lst 78, 1916....... *JD/L3044 Jan 29 
4 119%) PASS E.& W., D.& 1. a ee 114 Oc 16 

ani N Y” Sas. & W. 2d g. 4498, 1937....*FA)103 Jan 6 
5/1302 131 | Evans. & T. H. ist con. 6s, 1921........ _.JSJ” 12249 My 5)1 
«Mr sae. Kvans. & Ind. Istcon. gtd. g.6s,1926...*JJ/ 107 Oc 16 
| Se Ere Ga., Car. & Nor. lst gtd. g. 5s, 1929....JJ"|1104% Jan 16 
_ we H.Val., C. & H.V. lst ext. a s- -AO |105% Ma 2 

_ ow ime  Lilinois Cent, lst g. 48, 1894-1951....... *JJi114 Oc 22 
6| 34 | 85 i) 3 | eee *JJ/102 My 21 

26/103 |------ Se BEE. cnniase concnnncecent *JJ| 9 Ma 28 
1105 |107 Do ext, g. 3}o’s 1951................*AO}] 99% Oc 2z 
19)....../105 | Do Cairo Bridge g. 48, 1950.........JD*|10649 Ma 7 
14/111 113 o West. _s ist g. * 1951 viene FA’*/111 Jan 13 

26/112 |...... C., St. L. & O. g. 58, 1961......- *JD15)1252 Jan 
 *MBEES See Do ae sie Div. int g 4 _ 1951...JD*| 1064s Jan 28 
18/103 |...... |) Ind., Dec. aw. lstg 935..........*dd|1074g Ma 28 
16)104 |...... | Le high V. Ter. lst red. g. Ss, Aoal Radel AO’|114 My 20 
2}108 |......| Leh. & N. Y. 1st gtd. g. 48,1 a MS*| 37 Jan 2 
6) 10% 42)...... | El, Cor. & N. gtd, g. 5s, 1914. -eeeeee*AO|100 Mr 25 
EGER RSE || Long isiand 1st con, ‘Se. July, ae O° ils Jan 2% 
5)1004y|...... || B’Klyn & Mon. lst g. xtd. 58, 1911.. S|105% Mr 

29/101 (105 | Louis. & Nash. g. 58. 1937............ *MN(|113. Apr 27 
a Y24y | bo ‘ & aah. ist 68,1919..... JD*\i114% My 
iT > g ae | Do Lue Lex. g. 442s. 1921 MN*/108% Jan 3 
7|120 2|12255 | N.O. & M. 2d g. 68, 1930........3J*|122% Au 31 
18/110 fe ee ae 1945...MS*|10744Jun 2 

+ IE: SD | F. & 8. lst g. 63, 1937............ 14% Jan 16 
istenné 114 So. & No. Alabama s. f. g. 68,1910..... *AO)}L Mr 2 
15/113 |...... || Minn. & St. L. lst g. 78, 1927.......... 46 No 16 
;, ae 108 0 lowa ext. lat g 73, 1909........*J DD) 116% Feb 24 

22/1724)... | Do Pac. ext. 1st 68, 1921........... 1244 Apr 29 
—, ee 107 Missouri Pacific 3d 7s, eens henabaroons MN*|111% Apr 17 
ES SS | Pac. R. of — 2d ext. g. 68, 1938...... JJ*\113 Jan 2#/10 
7| 86 | 90 | SL. L&IM, Kk &G Div, Na 48,1933*MN| 91% De 10 
2/106 %) ...... || Mobile & Birm. mtg. 48, 1945, small....JJ*| 90 eb 4 
4/102. |...... | Mobile & Ohio new g. 68. 1937 me (274 Jan 2 
RS, ele | §8tu.L. s Cairo col. g. 48, May 1, 1930.. -QF| 984%0Oc 65 
61106 (108 | N.Y.C.&H. R.R.deb.c.,ext.g. = —- -*MN = Apr 28 
an 18\....... $5 || Mahoning Coal R. lst 58,1934. ...... JJ*|i24 Jan 56 
16)412 |...... | Pitts. McK. & Y. 1st gti. <7 1938 beni JJ*\139 Jan 21/13 
a | | Michigan Cent. gen. 3498, 1952..... N| 9940c 26 
27\108 (109 | New York & a Bios, 2000. . oMN 100 Sep 24/10 
I ae a +P New York & Nortn’n ist g. Be, 1927. -AO*|115 Oc 15 

113 (114% R., W. & O. con, lstext. 5s, July AO/|}122'4 Feb 10 
EE N.Y.& N. E. let 7s, 1905............ _.Jd*\1 106% My 14 
81116%)...... | i oe Ji105 My lz 
4\11749)...... Norfoik & South. lst g. 58, ete *MN/115% Jan 2Y 
32 See Nor, & West. R. gen. g. 68, 1931...... *MN/13342 Apr a 
4)......| 79}, Do imp. and ext. 6s, 1934-......... *FA\128 Apr 
Ch baie Do New River pom. 68, 1932...... *AO|132%4 Jan 16 

Nor. Pac., St. P. & N. P . &- 68, 1923 ...*FA\127 Jan 8121 
an 16)...... VAS St. Paul & Duluth lst 5s, 1931...... FA*/112%Jul 21 
Feb 10)...... | 91 . Boe ded Geet, Oi, BGs cocoss cones *JD| 98 Jan 9 
Ohio River R. Kk. let g. 68, 1936........*J3 D) —* san 4 
| SER Se Pa. Co. gtd. 3498, col. tr. cis.,8. B.,°41..*FA;| 97 Jan 30 
28 9644! 97% C., St. L. & P. lst con. 58, 1932..... AO*!123 7 2 
a 1| 87 | 88% a & P.gen.gti L.g.4‘9s,Series A.1942...*JJ|\108% Au 21 
2104 (105 | P a § ) See 28 Jan 26 

12119 |120 || Penn R. R. Co. con. re BG, Bei ewcecess MS*|114 De 1 
6, 88 90% || an CON. BG. 48, 1948 .....csccceccccce * Au 28 

| R. & L.ext. 1st gtd. g. 4igs, 1941. - Jord De 3 
4)104%!106 | poo, & P. Un. 2d 4498, Feb., 1921...... 95 Junié6| 96 J 
2'100%4 ane P., 8. & L. E. lstg. 5s, epaaapmes 1l7%4Jul 7'116% Jun 22 








(February 20, 1904. 
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LESS ACTIVE BONDS.—Continued.| High Low Friday || LESS ACTIVE BONDS,—Continued.| High Low Friday 
Bid Asked Bid Asked 
ee ee —E 8 EEE — que - — | - —— - = — a QUEEEEneenesten 

Rio Gr. Junc. lst 4.58, 1980 sindeess JD*\112% Jan 65)1056 De 19)......|...... | | Wabash deb., Series A, 1939............ JJ*\101% Apr 24)100 Apr l4i....../...... 

Rio Gr. So. lst g. a 2 me ae Gl lO Cee oe ..- || West Va. Cen. & Pitts. istés, 1911 JJ’*}112 De 16/106 Jul | SERS Nees 

De guarantesd.. AE AST Ee ey J*| 92 Mr 23| 92 Mr 23)..... |..... | Wheel. & L.E. ext. and imp. g. 5s,’30..FA*/110 Mr 6110 Mr _ 6/1074%/110 

St. L. & 8. F. g. 6s, Class ©, 1906... ... MN*)106 Aprl4)1lU03%a My 6/104%)...... Do Wheeling Div. let 58, 1928...... JJ*\110% No 10110% No 10108 |...... 

StL. & 8. BF. R. R. g. 48, 1996.......... JJ*| 98 De 16) 92 Au 20) .... |...... | 
' gt. P., M. & Man. 2d 68. 1909..........A0*/11349 Feb 24/110% Sep 9 110%)...... STREET RAILWAY 
xt. g.68,1910...... ..---MN*)114 Jan 28)109% No 11/110%4)...... | Conn. Ry. & Ltg. lst & ref. ‘i. 1951. .*JJ| 904 Oc 21)| 9040c 21 90 | 95 
East Minn. lst div. lst 58,1908...... *AO toe Feb 19,103 Jul 22)103%)..... St. P. City Cab ® con. g. 58, 1937..... “IIS 1138 Mr 3)109% April4)......|...... 
Mon, Cen. lst gtd. g. 68, 1937........-. JJ*\134% Jan 9/134 Jan 3/180 |...... | Un. R. of St. L. lst gen.mtg.4s8,1934....JJ*| 85% Apr 24) 34 Jun 19)......)...... 
Do ad ah pi Pl cccsthaneniaces JJ*|121 De 31)110% Sep 9115 (118% 

Sav., Flori est. us 6 68, 1934..*AO}125's No 30)126's Nu 30)......)...... | GAS AND ELECTRIC LIGHT. 

Mid. lst g. be, 1928.............. MN/)112% Jan 31)111 Apr 18)..... |..-.... Det. Gas Co, con. g. 58, 1918.. -*FA)105 Jun 2105 Jun 2)...... ealiide 

8.8.,0.&G. and nd ert.g0l.g-to 1918...JJ*| 964g Feb 10) 914% Oc 380)......)...... | Eq. say ng ae . ¥. con. 58, 1932...MS i12 No 11112 No 11/112%9)...... 

Seaboard & Roanoke lst 58, 1926....... JJ*|111% May 7/l1l%My 7/......|...... | Kings Co. &. L. &P. 
Cent. lat con. g. 48, 1949..... "JJ| 9549 Feb 17| 90 ct PASE Neb aee | | El. Ill. Bklyn lat con.g.48,1939.. “JJ; 96.3 Mr 6) 93% My 29)...... ao 

Sodus Bay & South. lst g. 58, 1924....-. JJj102 Jan 20102 Jan 20) 99 |...... | | a See l. L., H. & P.— 

Southern Pacific Co— | Ed. EL Ti. N.Y. lst con. g.5s, 1995..*3J|119 Jan 28/114 Au 10/114 |...... 
Aus. & N. of lst gta. , Ge, 226) Re JJ*|/105% Feb 25/105's Feb 25| 954/102 | | N.Y. & Rich. Gas letg. $e, Re *MN/|102% Apr 30|)102% Apr 30)......)..... 
Gal.. Har. & 8. A. lat 68, 1910....... FA*)112 Jan 21/110% _ ap 106%) ....-.. || Peo. 1 A C. lst . . 68, 1904....... MN* aaa Feb 25/101 Jul 9)1014y)j...... 
Hous., E. & W.T. lst g. 28 198377 “MON 105 My 20/103 61105 |..... | a gna. ny PR Ee D*|102% Oc 16/100 Jul 2810) 4)...... 
Nor. R. of Cal. lst 6s, gtd., 1907 ......*JJ|102 Jul 30/102 Jul 30} 99 |...... Mut. Puc G. st gtd. g. 58, 1947....MN*|105 Jan 16100 Sep 14/100%/106 
S P. of Cal. let g. 6s, Ser. A, 1905...*AO/}105% Feb 17/103 Apr 1/102 |......). 

8. P. of Cal. Series BK, 1905. ............... 104% My 16/102 Oc 22/103 |...... | | MANF, AND NDUSTEIAL.. 
Do do Series C and D, 1906............. 10643 My 15 208% ee - 103 ‘g}...... Dist. Co. of Am, col, tr. 58,1911.........*JJ,100 Mr 13) 98% Mr 6) 984y)...... 
Do lst 6s, Series E. and F.1912..... AO/119% Feb 17/108 2)108 ‘yj...... Knick, Ice Chi. "let. 14 1928..........A0O| 938 Feb24) 93 Feb 24)....../...... 

* Pac. ot N. M. lst g. 68,1911...... *JJ\112 My 19)/108% Tae 26) 108 49/...... | Nat, Starch Mfg. lst 1990....... *MN/| 95 Jan 20| 89 No 26) .... |...... 
So. Ry., Mem. Div. lst g. 4-449-5s, '96....JJ)/113% Jan 12:11043 Oc 15/107 |...... Do sink. fund deb. g. 4 1925......- JJ*| 80 Jan 3 64 De 7......|...... 

Columbia & Greenvillelst g.6s,1916.JJ*|116 Oc 20/116 Uc 20/113%)...... U.S. Red. & Ref. lst s. tg. 6 6s,1931...JJ*| 85 Jan 12} 79 Au 132)......)...... 

Rich, & Dan. con, g. 6s, 1915. ‘veeee---*SJ/119 De 19/114 Jul 13). ..../114%9|| U:s8. Shipbuilding col. tr. 58. 1922..... FaA*; 91 Jan 15; 91 Jan 15)......|...... 
Do deb. 58, stamped, 1927.......... *AO/111% Feb 20/\107 No 30109 |...... | Ue VAL AND LRON C OMPANIE™. | 

Va. Mid. serial. Series B, 68,1911....MS\112%9 Jan 6/112‘a Jan 6)...-.../...... | Col, Fuel Co. gen. g. 68, 1919.......... *MN 112 Apr30):104 De 16/106 |...... 
Do serial, Series D, 4-58, 1921...... MS/112 Febl1xsjll2 Feb 13)......|...... | Jeff. & C'field CO. & I. 2d g. 5a, 1926........ 1024 Oc 27 ts , A 24 10s Gceibe 
Do serial, Series F, 58, 1981........ 81108 No 9108 No 9....../...... | Tenn. C. 1. & R. R., gen. 58, 1951....... JJ*| 91 Jul 31; 91 Jul $1l)j......)...... 

W., O. & W. 1st cur. gta. 48,1924...*FA| 93 Feb 20) 91% Oc 22) 92 |...... | Do Tenn. Div. lst 6s, Jan., 1917....AO0|}107% Feb 13 102% Sep 22 101 |102 

Ter. Assn. of St. Louis, lst 4498, '39...A0*/112% Feb 13,107 Jul 21/11049)...... | | Do Cahaba Coal M.1st gtd. g.68,'22.JD*\102 De 28/1 A 
St. L. M, B. T. . g. 58, 1930........ AO/}117% Mr mats bg Te ST on te ote AND LEPHONE, 

Tex. & Pac., E. Div. lstg.68,1905.....*MS102 My 3| OU Sep 30/100 |...... A Telg. col, tr. 5s, 1929 inti JJ*;| 9640 Apr 29) 96% Apr 29, cdineclooanan 

Tol. & Ohio Cen. W. Div. lst g. 58,'35.A0*|113 Jun TE Met,Telep &Teleg..at -lsts.f.g. 5s, 1918...*MN tans Oc 26110% No 19  _ 

Tor.,H. & B. let g. 4s, July 1,1946....*JD) 98 Apr29) 98 Apr2Zz9 924)...... | N.Y . 58, 1920....... *MN)1 io *e Mr 6 15|105%, Jul 2106 |...... 
Utah & Northern lst 7s, 1908.......... JJ*)112 De 8Vvj112 De = omnes | Weat, Un.—Mut. n. ¥ Ge BOE cccctccns 109 6|107%g Jun = nesewclooanes 











«Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 























































































































































































































































































































































































































































































































Thursday Friday | Thursday ; Friday Thur sid Friday | Sg i Friday 
Feb. 11 | Feb. 19 | Feb. 11 | Feb, 19 Feb. 11 | Feb. 19 || Feb. Feb. 19 
Bid Asked Bid Asked Bid Asked Bid Asked Bid s akedl Bid Asked | Bid -saked Bid Asked 
Am. Cand ....... 3% 4 | 37% 4 Buffalo & Sus. pt | 87 | sbianiaete | 87 Int. Mer.Marine 4% & 56 | 6%| Seaboard A.L.pf} 15%) 16 | 15 165 
Am. Can pf.... | 34 | 385 | 34%) 35‘ || Central Foun -* 1% 1% 1 | 1%) Int. Mer. M. pf. 19% 19% 19% 19%,'|| Standard Oil..../640 (650 615 (625 
Am. Chicle...... 98 100 | 95 | 99 || Cen. Found 8 | 10; 8 | 10 Int. Mer. M.bds.|......| 82 |.....- 83 (Stand. FlourM.| 33 4% 5 
Am. Chicle pf 78 | 8v | 75 | 80 Cen. Found. ” 52 | 56 52 | 65 Internat’l Salt... 11 115, 11 114% _ Stand, F. M, pf.; 18'9| 21 1844) 19 
Am, Light .| 47 | 60 47 | 60 || Con, Lake Sup’r 73 14g) 7-16) 5, M’hattan Trans. 1% 1% 1% #£=1%/) Stand, F.M.bds} 70 | 72% 70 | 71 
Am. Lht&Tpf., 86 | 89 86 a } —. Lake S.pf.| 3 | 443) 24 3% NewOrleans R 9 $11 9 9% St.Louis St. Ry.| 7% 10 87% 10 
Am. Writ. Paper); 24) 3 2% Refrig’rat’'g) 342 37% 35 3%) N. Orl'nsa. ae. 30 | 31 30 | 32 || St. L. St. Ry pf.| 52 | 55 | 53 | 56 
Am. Writ. P. pt.; 10 | ll‘s) 12% 19% | mt Electric ehicle!) 9%/ 10 | 8 | 9 New Orl'ns 4 79 | 81 79 | 80% | Tennessee Cop.| 28 30 28% 31 
Am.Writ. P. bda} 67 | 68% 70 | Elec.Vehicle pf.| 12 | 14 | 12 | 14 N. Y. Trans.. 5% 5% 5 57, , United Copper. 6 742i 6 3 
Bay State Gas..| 3-16) i1,| 3-16 ** ll Sete cumert 8.| 83> | 88 |...... | 87 | North’n Sec ..... 87% 88% 91 9%142|| Union Copper.. 5g % 5g % 
Brit. Colum.Cop| 244 2% 249 2%,|| Greene Copper.., 10'9) 10%) 1044) 10%) Otis Elevator. = 41 30 £32 | Union T’writer| 81 | 85 | 80% 85 
Bordens C. M.pf|106+,,108 'g|106%2 1084 | Hali Signal..... 85 100 | 85 (100 oes Elev. 90 85 § 90 Union T., pf..... 3491 0515 
Brooklyn Fe % 9 6 8% || Havana Tob.... Z = 29 | 32 SC "LB. Pe i of 99 100 | 99 10042 || Union T. 2d pf;./10142/103%8/101 (103 
phe be Rap.T.48| 75 7549 74 74) | Havana Tob, pf. F: | 35 | 374) | gat etyC.H.&@1L.190 195 185 195 || W Kno 6'9 T4a) 7% 
B o 4 3%, || Int’boro T6102 49 103 101g 102 || Seabo'dAir Line 8 | 8% 8% 9 || Worth’n P’pp pt 109 (111 (109 /111 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS, 
————- ——-Gross Earnings——-———-— —— 1 to Latest Date—. ——— Net Earnings ———~ —July 1 to Latest Date— 
1903. 1902. Period. 1903. 1902. 903. 1902. Period. 1903. 1902, eae 1902. 
3,320 3,320 N. Y. Central........... a RS $5,380,745 $6,239,441 $46'590. 164 $45,145,223 a. i i 
A fe Sf eee December 3,412,611 3,867,873 2%,346.773 22,087,348 Dec .. $733,395 $1,329, 066 $6,832,721 $7,309,1 
3, 3, Pennsylvania .......... December .. 8,643,704 8,944,904 61,886,147 538,658,447 Dec .. ea od 298,537 20,529,795 19 "070396 
3,884 3,884 Baltimore & Ohio...... January .... 4 410, '018 4,812,453 38,826,369 36,494,819 Jan .. 871,747 i ‘856 505 13,600,193 13,859,903 
4,085 4,082 Grand Trunk........... Feb., 2 wks. 715,694 1,199,066 21,742,568 20,528,208 Nov.. 750,414 771,827 4,167,183 3,082,256 
2,484 2,484 Wabash..............--. Feb., 2 wks. 736,066 733.052 14,774,204 13,251,089 Dec.. 315,390 403,190  3,2171453 3.216013 
1 "415 1 "415 Pitts.,C., St. L. & C....December.. 1,872,156 1,951,733 12,718,976 11,720,342 Dec... 251,415 187,994 3, 128,649 2,839,160 
1,891 1,891 ©.,C.,C..& St. L....... December .. 1,697,237 1,701,943 11,430,132 10,263,109 Dec... 312,489 433,889 2,496,248 2,524,540 
677 677 Ace Central ......... December.. 1,754,829 1,966,068 11,139,614 8,557,387 Dec... 771,677 984,974 5,077,600 3,199,04 
; 454 1,454 q; bbbedinssstsinl December... 2,787,521 2,861,118 17 ‘663 ‘968 13,845,944 Dec .. 1,009,825 1,061,614 6,393,819 4,331,372 
1,400 1,387 Leigh Pe aedoceues December... 2,251,849 2,483,156 15,256,164 10,977,029 Dec .. 623,844 836,030 5,853,991 1,706,588 
549 480 N.Y., Ont. & W .......December .. 467,380 600,163 3,466,634 2,692,696 Dec .. 59,170 204 08% 857,818 631,575 
307 307 Philadelphia & Erie. -- November. . 620,166 594,442 3,607,324 2,817,201 Nov.. 162,536 188, 66« 2,137,363 1,790 
500 472 Buffalo, Koch. & P ....Feb., 2 wks. 228,905 261,242 4,743,173 4,560,878 Dec... 166,426 192,78 804,902 1,631,232 
450 450 Northern Central...... December .. 324,240 303,940 5,270,154 364,254 Dec.. 141,298 204.8 Ne 2,336437 2,351,837 
712 712 Phila., Balt. &® Wash ..December.. 1,126,203 1,066,303 7,025,938 6,545,438 Dec.. 253,250 284,750 2,312,1¢ 2,435,361 
880 880 Lake Erie & West ..... January .... 392,269 430,354 3 611 337 3,416,841 a “on seatten - ~— eeaaee 
347 347 Hocking Mo geen 2 wks 192,260 186,53% 3. 598 3,603,382 Dec .. 113,194 113,398 . 092 1,084,758 
4,301 4,284 Illinois Central ........ anuary .... 3,580,313 3,777,861) 27,612 895 25,834,846 Dec .. 1,127,424 l, 23,9 6¢ 361,335 6,518,876 
915 920 Chicago & Alton. .....December 48,505 $48,778 6,077,716 5,186,85£ Dec... 305,687 227,491 2,099,952 1.738,520 
929 929 icago Great West... Feb., 1 wk 26,695 136,943 5,184,352 4,712,687 Dec.. 169,586 81,98: 281,082 1,172,686 
977 977 Wisconsin Central..... Feb., 2 wks 197,500 198,701 4,123,363 4,072,701 Dec .. 150,315 148 033 1,216,826 309,38 
2,084 2,084 Pere Marquette........ Feb., 2 wks. 322,592 398,692 7,286,043 7,009,866 Dec... 234,181 125,964 2,023,972 1,450,59 
6,604 6,604 St. Paul................. December .. 4,168,007 3,903,803 26,203,657 25,177,967 Dec .. 1,707,369 1,493,228 10,255,095 9,607,799 
1A92 1,492 Omaha..................December.. 1,055,514 972,740 6,458,261 6,502,312 “= ewewe wwe ecoces =i‘ C‘«é CSS 
7,357 5,876 eg te a aheotbewonen December.. 4,214,381 3,787,991 34,024,017 295 11, ‘394 a aoe <>,’ smell >)” aes 
7,033 7,033 Rock Island............1 December .. 3,881,582 3,866,956 24,967,925  23,606.496 Dec .. 1,190,540 1 “aan 003 aaiaee 9,363,485 
1,469 1,412 Minn., tat P. & Soo....Feb., 1 wk.. 99,550 106,810 4,611,776 4:543.575 Dec... 226,890 2,716 127,628 2,118,590 
4,068 4,068 Fer a gare Line. ...December .. 1 areas amy 9,677,108 9,261, 751 Dec... 222,025 360,628 1,378,542 
7,124 7,107 Southern ............... Feb., 1 wk.. 822,977 27,594,085 25,646,105 Nov.. 1,062,417 5,726,602  6,346,9 
1,636 1,607 Shenae © & Ohio.... December .. 1578 928 1,445, 156 9,649,563 7,589,793 Dec .. 481,595 3,333,974 2,513,563 
732 1,710 Norfolk & Western....December.. 1,826,154 1,648,647 11,323,836 10,008,052 Dec .. _ 645,938 4,423,712 4,049,397 
3,573 3,422 Louisville & Nash..... Feb., 1 wk.. 745,258 697, 365 22,651,38 21,246,313 Dec .. 1,099, ‘471 6,034, 5 855.3 
912 874 Mobile & Ohio......... Feb.,l wk.. 138,550 145,589 4,698,975 4,446,802 Dec.. 226,811 1,276,719  1,178,5 
1,202 1.195 Nashville, Chat ........ January .... 880.441 813,618 5,847,406 6,388,165 Dec... 222,025 1,360,628 1,378,542 
336 336 Cin., N.O. & T. P...... Feb., 1 wk.. 108,989 96,726 4,044,560 3,495,973 Nov.. 33 6,277 640 611,751 
1,845 1,845 Central of Georgia..... Feb., 1 wk.. 207,860 212,900 6,465,014 5,731,537 Dec.. 318,246 1,282,329 1,416,632 
2,611 2,607 Seaboard Air Line ..... January .... 1,142,162 1,046 ,40: 6,640,937 6,203,753 Dec .. 397 [60 1,609,950 1,666,721 
1,171 1,162 Yazoo & Mississippi...January -... 769,291 649,955 4,798,002 4,469,595 Dec :. 348,240 978,963 1,002,374 
8,047 7,952 Atch., Top. & 8.F..... December .. 6,035,716 5,539,866 35,812,269 31,695,052 Dec .. 7 7 918 2,332,891 14,617,979 12,926,220 
4,689 4,113 St. L Fran...... December .. 3,118,868 2,728,581 18,842,356 16,194,602 Dec 58,541 1,047,197 6,993,789 6,396,902 
5,305 5,182 Missouri Pacific. ......- Feb.,2 wks. 1,387,000 1,279,000 26,857,527 24,443,243 Nov eeLS 1,298,266 367,253 6,991,985 
2,733 2,555 Mo., Kan. & Texas ....Feb., 2 wks. 65,529 622,22 11,799,801 11,295,034 Dec oi tae 333,737 2,877,452 2,971,538 
2;398 2,398 Denver & RioG....... Feb., 2 wks. 513,500 549,800 10,515,000 10,994,100 Dec 511,183 10 3,543,957 43,770,608 
1,303 1,298 St. L., Southwestern...Feb., 2 wks. 310,420 296,370 5,061,656 4,754,530 Dec 277, 129 60,14 1,373,074 1,204,443 
1,707 1,665 Texas & Pacific........ Feb., 2 wks. 445,060 397,785 $8,212,774 7,637,672 =. a. .aae n“e‘e -. «me 
1,104 1,006 Int. Great Northern. ..Feb., 2 wks. 176,815 176,703 3,929,025 Hd ee osecee  cesces = = =«§._sansen =i’ penne 
1,121 1,121 Colorado Southern..... Feb., 1 wk.. 102,454 110,363 3,784,328 3,787,515 Dec.. 120,229 118,985 927,280 793,721 
5,253 4,985 Great Northern........ Jan ..-. 2,607,278 2,728,436 26,640,663 26,530,761 ee ee aha her ~~“ eegee 
56,482 5,382 Northern Pacific....... December.. 3,782,625 3,759,165 26.516.880 ao aie 068 - ee ae eee eee 
5,768 5,659 Union Pacific .......... December... 4,956,338 4 071,389 29,991,387 26,564,721 Dec .. 2,428,875 1,764,518 14,184,467 12,876,709 
7,990 7,906 Southern Pacific. ..... December... 8,625,773 7,972,286 49,761,561  45,983.512 Dec .. 3,163,057 2,535,966 16,965,671 15,351,405 
7,748 7,590 Canadian Pacific.......Feb.,2 wks. 1,159,000 1,395,000 28,961,487 27,056,358 ‘Dec .. 1,672,442 1,672,442 8,668,048 ; wt 184 
2,897 2.686 1,437,704 1,292,931 26,448,060 22,320,392 Nov.. 531,547 418,279 5,540,972 393,186 
597,362 689,947 7,091 822 6,543,161 + Dec.. 229,963 ~- 801,318 2,839,417 $532,882 
821 $21 338,450 319,200 3,037,000 2,921,100 +. ee. . ae woupes écesee 
738 345,3 306,570 3,114,800 2,855,960 “i eee gate - 5 ae S ecaitie 
1,405 1,355 173,443 191,721 5,847,866 Nov.. 264,148 289,919 ~ 1,310,759 > 1,547,997 














































le NER is Ak th OE SE 


tat. ee as ehh, PEL 


Se 


A eR ND MBS BI RE AO IS 









































DUN’S REVIEW. 





‘February 20, 1904. 








GRAIN AND PROVISIONS. 


New high prices for the season were recorded this week, 
May wheat at New York rising above a dollar. Ap- 
parently, war was the chief supporting influence, although 
it is noticed that the actual foreign business failed to expand 
under the stimulus of increased prospective requirements. 
On the contrary, exports were extremely light until more or 
less reaction had occurred. Light stocks and a large 
demand from domestic mills, together with some reports of 
injury by frost, were the more definite elements of strength, 
coupled with aggressive manipulation by the market leader 
at the West. A change in the rules governing deliveries 
had a disturbing effect, No.2 hard being acceptable at a 
discount of 2 cents after July 1 instead of 5 cents as at 
present. It is chiefly to this factor that the reaction was 
attributed, for other conditions remain unchanged. There 
was much liquidation, and prices fell from the early position 
which surpassed all records since the Leiter deal in 1898. 
Coarse grain quickly followed the lead of wheat, and the 
extent of fall in speculation was greatest in oats. Flour 
has become extremely irregular, the prices fixed by the 
various mills differing widely according to the contracts on 
hand and supply of raw material possessed or under con- 
tract. In connection with the official statistics of visible 
supply it is believed that an unusually large invisible 
exists, and this seems probable in view of the total crop esti- 
mates andexports. On the usual basis of home consumption 
for food and seed a considerable amount of wheat remains 
unaccounted. 

Option prices each day for the past week at New York 
and Chicago were as follows: 


W heat—New YorK PRICEs. 





Sat, Mon, Tues, Wed. Thurs, i. 
eae High. 97} 1.00 1.003 1.00 LOL 1.033 
Low . 979-16 98 99 983 993 1.014 
Pl sesceecese High. 939-16 954 95} 93} 963 98? 
Low . 93 943-16 94 934 94 13-16 96; 
September ....High. 87 89 90 883 89 7-16 915 
Low . 864 874 873 863 87} 89; 
CHICAGO PRICES. 
Sat. Mon, Tues, Wed, Thurs, Fri, 
PR itineniaca High. 964 98 98 98 994 1.03 
Low . 95? 96} 96} 96 974 994 
Sl .nsstusctid High. 88 15-16 903 904 90 91 94} 
Low . 88 89 87% 872 89} 914 
September ....High. 844 864 86} 853 864 882 
Low . 834 8e 83} 83% 85 863 
Corn—New YORK PRICEs. 
Sat. Mon, Tues, Wed, Thurs. Fri. 
ne High. 593 614 614 602 60 13-16 614 
Low . 593 60 60} 594 603 60% 
CHICAGO PRICES. 
Sat. Mon, Tues, Wed, Thurs, Fri. 
EP High. 54? 562 563 56 56 564 
Low . 543 5D 54} 54} 95 3-16 554 
SE oteiemcu High. 53 533 532 534 534 5d 
Low . 52 52? 523 523 53 53% 
September ....High. 52 523 523 52: 523 531 
Low . 514 51 11-16 513 a1 3 52 523 
CHICAGO PRICES. 
Oats. ; Sat. Mon. Tues, Wed, Thurs, Fri. 
EAT High. 44} 45 443 44 44 454 
Low . 43 44 423 423 434 44 
WD -cccuscadis High. 39} 40 39} 40 40 408 
Low . 39 7-16 398 393 39 394 40 
September ....High. 33; 344 34} 344 348 352 
Low . 33? 33} 34 344 34% 348 
Lard. Sat. Mon, Tues, Wed. Thurs. Fri. 
iinsaeeensah High. $7.674 $7.80 $7.80 $7.75 $7.77 $7.90 
Low. 7.623 7.674 7.60 7.62¢ 7.70 7.77 
Sl kcaceedaue High. 7.724 7.874 7.874 7.85 7.90 8.07 
Low. 7.724 7.823 7.70 7.723 7.77 7.90 
Ribs. Sat. Mon, Tues. Wed. Thurs, Fri. 
ARIES S: High. $7.10 $7.20 $7.274 $7.224 $7.25 $7.42 
Low. 7.05 7.10 7.10 7.074 7.20 7.25 
Sl dvonscntihe High. 7.22} 7.30 7.374 7.323 7.35 7.50 
Low 7.15 7.22: 7.20 7.20 7.27 7.37 
Pork. Sat. Mon, Tues, Wed. Thurs, Fri. 
Piatineer dave High. $14.774 $15.05 $15.20 $15.05 $15.17 $15.67 
Low. 14.523 14.80 14.70 14.65 14.95 15.17 
SU cacuntusie High. 1470 14.90 15.00 14.90 14.97 15.60 
Low. 14.55 14.775 14.65 14.573 14.85 15.05 


GRAIN MOVEMENT. 
Breadstuffs were exported during January to the value of 
only $13,481,129, compared with $16,328,204 in the previous 


month and $19,116,959 a year ago. The heaviest loss from 
the movement in January, 1903, was $2,779,654 in value of 
wheat and $3,176,869 in corn, As to quantity, the corn 
decrease was over 50 percent. As usual of late, the outgo 
of wheat in the form of flour was considerably greater than 
the shipments of grain. Wheat came forward more freely 
during the last week, considerably surpassing the cor- 
responding week last year, but there again appears 4 loss 
of some size in the exports. Similarly, arrivals of corn were 
much heavier, but Atlantic coast shipments showed a very 
decided loss as compared with the same week a year ago. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The total 
for the last three weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 





-————-WHEAT——_—  FLovuR. -———CoRN——~X 

Western Atlantic Atlantic Western Atlantic 

Receipts ee. Exports. Receipts. ee. 
Friday ...ccce 432,122 186,400 10,120 447,743 181,249 
Saturday..... 647,655 130,400 23,021 791,497 492,160 
Monday ..... 950,259 17,285 41,617 708,355 483,148 
Tuesday ..... 685,703 180,611 24,483 890,390 155,738 
Wednesday .. 575,787 5,600 9,372 760,514 358,365 
Thursday .... 513,820 17,440 26,343 531,250 82,721 
re 3,805,346 537,736 134,956 4,129,749 1,753,381 
“ last year. 3,357,109 721,005 181,513 3,806,303 3,225,140 
Three weeks.. 10,273,898 1,641,418 577,510 11,599,544 4,134,716 
“ last year. 9,146,960 2,702,078 526,231 11,003,904 3,744,178 


The total western receipts of wheat for the crop year thus 
far amount to 169,321,713 bushels, against 208,753,985 bush- 
els during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,145,038 bushels, against 
914,814 last week and 1,537,813 bushels a year ago. Pacific 
exports were 31,000 bushels, against 64,467 last week and 
506,859 last year. Other exports 149,075, against 166,257 


last week and 195,386 a year ago. Total exports since July 
1 of wheat, flour included, where 96,762,953 bushels, com- 


pared with 143,960,512 bushels last year. 


THE WHEAT MARKET. 

Last week there was a decrease of $82,000 bushels in the 
domestic visible supply of wheat, making the total only 
38,218,000 bushels, which compares with 48,970,000 bushels 
a year ago, when there was an increase of 541,000 bushels in 
the corresponding week. Total exports from all surplus 
countries aggregated 8,170,000 bushels last week, against 
11,428,000 bushels in the preceding week and 7,870,000 
bushels a year ago. Australia reported a large increase 
over last year’s shipments, and small gains were recorded 
for Argentine and Danubian ports, but other nations re- 
ported losses, especially the United States. According to 
Beerbohm the world’s crop of wheat is 3,081,200,000 bushels, 
or 112,356,000 bushels less than this country’s official esti- 
mate. War news was considered sufficient to force May 
options in this market above $1.00, but best figures were not 
maintained. 

THE CHICAGO MARKET. 

CuicaGco.—Stocks of grain in elevators are as fellows: 
Wheat, 5,655,000 bushels; corn, 5,927,000 bushels; oats, 
4,185,000 bushels; rye, 359,000 bushels, and barley, 614,000 
bushels. Compared with the figures for previous week there 
is a decrease in wheat of 172,000 bushels and increases in 
corn 339,000 bushels and oats 16,000 bushels. Rye and 
barley show slight decreases. Features of the week have 
been a stronger buying of foodstuffs and continued strength 
in prices. No. 2 red winter wheat sold up to $1.05 per 
bushel. Other grades brought high prices for spot, millers 
being the best buyers. Speculative dealings in the futures 
were active, again forcing quotations higher, the May 
wheat option reaching 98c., closing 4c. lower, war rumors 
being the cause. There was much activity in the market 


from time to time and considerable strength in all of the 


grades. Prices continued to advance from the opening. 
Compared with the closings a week ago, there is a decline 
of § in oats, and gains in wheat of 1%, and in corn 4. The 
production of flour is somewhat restricted and on steady 
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domestic demand the recent advance is maintained. Sales 
of provisions were of good volume, with smal changes in 
values, the closings showing a gain for pork of 2c. per 
barrel and declines in ribs 2$c. and inlard of 174c. Receipts 
of live stock, 419,159 head, compared with 301,327 head a 
year ago. The quality of hogs arriving has improved. 
Prices closed unchanged at $4.60 per cwt. for the best sheep. 
Hogs advanced 15c. and choice beeves 25c. per cwt. over a 
week ago. Receipts compare with a year ago as follows: 
Cattle 66,995 head, against 54,676; hogs 247,713 head, 
against 172,641; sheep 104,451 head, against 74,070; flour 
181,785 barrels, against 139,069; wheat 198,853 bushels | 
against 232,350; corn 1,747,628 bushels, against 1,920,620. 
oats 1,730,628 bushels, against 1,866,000; rye 55,970 bushels, 
against 43,700; barley 629,367 bushels, against 522,352 ; 
dressed beef 4,511,964 lbs., against 3,447,426; lard 1,004,440 
lbs., against 259,510; cheese 1,496,051 lbs., against 1,049,560 ; 
butter 3,235,820 lbs., against 3,301,411; eggs 24,186 cases, 
against 34,096, and wool 163,763 lbs., against 131,585. East- 
bound shipments of provisions gained almost 5,000 tons over 
the previous week, and are fully 7,000 tons heavier than a 
year ago. Flour and grain were slightly under the previous 
week, but exceed a year ago, the gain in flour being 57,358 
barrels and in grain 187,000 bushels. Late weather reports 
are favorable for the growth of winter crops. 
THE ST. LOUIS MARKET. 

St. Louis.—There were advances and recessions in May 
and July wheat futures, with more of the former than of the 
latter, and resulting advances of about 3c. Speculation in 
wheat was of an extensive character and considerably 
greater in vo'ume than that of the week previous, the Rus- 
sian-Japanese war bringing in a lot of new buyers. May is 
creeping up and is very near the dollar mark. Cash wheat 
was also higher, with sales up to $1.054. May and July corn 
have also advanced in values, in sympathy with wheat, but 
speculation in that cereal is not very extensive. May is 
selling above half a dollar per bushel with July only a 
cent higher than May. Flour has advanced 20c. per barrel, 
while business was only moderately active at most. Some 
sales were made on export account. Bran was slow, but at 
higher prices. Provisions were fairly active and higher. 

THE CORN TRADE. 

A small decrease of 306,000 bushels last week made the 
domestic visible supply 7,764,000 bushels, against*10,490,000 
bushels a year ago, when there was a large gain of 980,000 
bushels during the corresponding week. Exports were 
reported as only 1,619,000 bushels, against 3,197,000 bushels 
in the previous week and 2,613,000 bushels a year ago. A 
small increase occurred in Danubian and Argentine exports, 
but a heavy loss in the movement from this country. The 
minor cereal, as usual, followed the lead of wheat, but 
reacted more readily, and at Chicago the purchase of a 
million bushels for the long account only acted as a very 
temporary check to the decline. With quotations about ten 
cents higher than a year ago it is not surprising that ex- 
porters exhibit little enthusiasm. 

MEATS AND DAIRY PRODUCTS. 

The effect of a protracted struggle in the Orient will do 
much to maintain a high level of prices for meats, and even 
now the influence is considerable. Speculative profit-taking 
and forced liquidation of contracts, however, produces 
much irregularity and sharp reactions, particularly in lard 
and mess pork at Chicago. As usual the vagaries of grain 
were also effective in producing fluctuations in live stock 
and pork products, while receipts of hogs exert a natural 
influence, according to size or correspondence with estimates. 
Exports of cattle in January reached the unusual total value 
of $3,825,064, while, including sheep and hogs, the total was 
$4,055,793, surpassing all monthly records, while shipments 


of provisions were valued at $14,255,292, also an unusually 
high figure. May pork at $15 at Chicago was a new high 
figure for the season. According to the Cincinnati Price 
Current, hog packing for the last week amounted to 585,000 
head, compared with 460,000 in the same week last year. 
For a time eggs were cheaper, but more severe weather 
contracted production and restored high prices. Dairy prod- 
ucts are firm, without fluctuation. 


LEADING WESTERN MARKETS. 

CINCINNATI.—The cattle market took a downward turn 
last week and showed a decline on all grades of beef cattle. 
Receipts were smaller than during the two or three previous 
weeks. This is attributed largely to the limited demand. 

INDIANAPOLIS.—Receipts of hogs for the week ending 
February 13th were 39,995 head. Prices are about 25 cents 
higher than for previous week. Receipts of cattle were 4,680 
head, with no material change in prices. Receipts of sheep 
were 1,152 head, with prices unchanged. 

Kansas Crity.—Cattle receipts, 35,407; hogs, 48,409; 
sheep, 17,056. Cattle market is steady. Hogs are a little 
higher, and sheep firm. 





RAW AND REFINED SUGAR. 

Raw grades have attracted little attention and bids were 
reduced to a fraction less than two cents, cost and freight, 
but no sales were possible at that figure. Moderate ship- 
ments for March delivery from Cuba were arranged at two 
cents, but that can hardly be considered the market price. 
London cables are firm and tend to harden this market. 
Nothing new occurred in the markets for refined sugar. 
Quotations were not altered, and scarcely any new business 


was transacted, while only fair withdrawals occurred on old 
contracts. There is still a difference of ten points in list 
quotations of standard granulated, but it is believed that all 
refiners are doing actual business at the same figure. Late 
in the week a sale of raw sugar was made at a thirty-second 
more than two cents, and subsequently importers insisted 
on 2.06, c. i. f. 

NEW ORLEANS.—Receipts of plantation sugar have been 
light. The market has been steady and offerings have been 


readily absorbed at full prices. Refined sugars are in good 
demand. Molasses and syrup are steady, with a moderate 
amount of trading. 


BANK EXCHANGES. 


Bank exchanges continue to show irregularity. Total 
exchanges for the five business days this week at all leading 
cities in the United States are $1,581,418,063, a decrease 
of 26.5 per cent. compared with the six business days 
included in the week last year, and 23.5 per cent. compared 
with the full week in 1902. A part of the loss this year is 
due to the short week. Average daily bank exchanges for 
February to date are $318,203,000, a decrease of 11.9 per 
cent. compared with last year, and 6.8 per cent. compared 


with 1902. This loss is smaller than in-January. In the 
average daily figures there is allowance for the difference in 
the number of business days, and a deduction of a full week 
is made in both preceding years from the Baltimore figures, 
to allow for the interruption to trade at that city caused by 
the fire At New York City, where the loss this week is 
very heavy, stock market operations, which figure largely 
in settlements through the New York banks, are only half 
the volume of both preceding years. The loss in exchanges 
at other leading cities is in large measure due to the fact of 
the short week this year. Figures for the week and average 
daily bank exchanges for the past three months are given 
below, compared for three years: 




















Five Days, Week, Per Week, Per 
Feb. 18, 1904. Feb. 19, 1903. Cent. Feb. 20, 1902. Cent. 
Boston. ......- $94,597,223 $141,673,515 —33.2 $133,426,601 —29.1 
Philadelphia . . 103,584,359 134,077,011 —22.7 109,357,983 — 5.3 
Baltimore*.... | *24,216.577 gle 25,002,713 .... 
Pittsburg ..... 36,527,282 47,895,296 —23.8 39,912,418 — 8.5 
Cincinnati .... 22,026,350 21,959,450 + .3 20,999,500 -++- 4.9 
Cleveland... .. 12,174,912 14,098,800 —13.6 12,897,542 — 5.6 
Chicago....... 151,334,609 176,428,064 —14.2 172,470,575 —12.3 
Minneapolis. . . 12,745,203 13,828,420 — 7.8 11,881,810 -+- 7.3 
St. Louis ..... 53,412,404 45,421,710 +-17.6 50,628,296 5.5 
Kansas City... 22,524,914 18,182,809 23.3 19,950,003 12.9 
Louisville... .. 12,123,401 11,193.120 8.3 8,475,224 3.0 
New Orleans. . 24,880,865 15,733,686 -+-58.1 14,498,636 71.6 
San Francisco. 29,038,662 29,704,622 — 2.2 25,089,579 -+4+-15.7 
Total ....... $599,186,731 $691,440,230 —13.3 %$644.680,880 — 8.6 
New York .... 982,231,332 1,460,462,386 —32.7 1,422,599,086 —30.9 
Totalall.... $1,581,418,°63 $2,151,902,616 —26.5 $2,067,279,966 —23.5 
Average daily : 
Feb. to date... $318,203,000 $361,311,000 —11.9 $341,486,000 — 6.8 
January .-.... 344 432.000 394.639000 —127 380.251.000 — 9.4 
December.... 324,478,000 349,340,000 — 7.1 362,557,000 —10.5 
November.... 319,104,000 406,108,000 -—212 379,736,000 —16.0 


“ Six days, February 5, 6, 15, 16, 17, 18. 
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IRON AND STEEL. 


Unexpected friction developed in arranging the ore scale 
for the coming season, several independent producers favor- 
ing a reduction, while the leading interest desired to main- 
tain quotations, although offering to agree that it should not 
sell in the open market. ‘The net result was a disagree- 
ment and the appointment of a committee to secure a 
scale for settlement. The pig iron situation is without al- 
teration and prices fairly steady, except that on southern 
foundry iron sales are rumored at concessions. The leading 
producer has now about 80 per cent. of its blast furnace ca- 
pacity actively employed, and the outlook is for larger sup- 
plies on March 1 than when the current month opened. 
Much business is pending, however, and large consumption 
is expected as soon as the trade becomes convinced that no 
better terms can be made. Improvementis perceived in the 
steel situation, and it is expected that consumption will 
steadily expand. The fundamental cause of revival is found 
in the railway demand for equipment. This business extends 
from rails to cars, embracing much structural steel for ter- 
minals. Several new bond issues have been made and 
others are announced. The bulk of the money so raised will 
be put into steel. Thus far the buying of rails has not 
reached large figures, but perhaps 100,000 tons were ordered 
during the last two weeks. The amount of rails now under 
contract is estimated at less than a million tons, or about 
half what it was at this time last year. Structural material 
is also attracting more attention. - Merchant pipe is another 
good feature, and implement makers are buying steel bars. 








THE PITTSBURG MARKET. 

PITTSBURG.—No improvement appears in the pig iron 
market and the demand is slow. The furnaces of the 
largest steel corporation are running quite steadily, but the 
merchant furnaces are not doing nearly so well. From 
statistics compiled by the American Manufacturer and Iron 
World the condition of the blast furnaces in this district is 
shown as follows: Number of stacks in district 71, of which 
43 were in blast and 28 idle February Ist, as against 24 
stacks in blast and 47 idle January Ist. In the Mahoning 
Valley on February lst over 5 stacks in blast, weekly 
capacity 11,309 tons, and 8idle, weekly capacity 17,875 tons. 
Pittsburg district, 32 stacks in blast, weekly capacity 79,529 
tons, and 7 idle, weekly capacity 18,000 tons. Shenango 
Valiey, 6 stacks is blast, weekly capacity 12,736 tons, idle 
furnaces 13, weekly capacity 15,480. This makes a total of 
43 active stacks, representing a weekly capacity of 103,574 
tons, and 28 idle stacks, with a weekly capacity of 51,355 
tons. This indicates a productive capacity of 61.6 per cent. 
of the nominal capacity of the district, which is an increase 
of 31 per cent. in the total number of blast furnaces actually 
in blast over returns of January lst. The principal pro- 
ductive capacity is represented by furnaces controlled 
by mills using the output, and there is but little activity 
among the merchant furnaces. Bessemer pig iron is quoted 
at $13.60 to $13.85, Pittsburg. Foundry iron is quiet, and 
there is but little tonnage moving. No. 2 Northern is 
quoted at $13.50 to $13.75, Pittsburg, with the market weak. 
The southern furnaces have shown a tendency to sell under 
- the $10 Birmingham rate, and are offering No. 2 foundry at 
$950 and lower. There is no great improvement in the 
steel market. Bessemer and open-hearth billets are quoted 
at $23, the Association price, and sheet bars are held at $24, 
Pittsburg. The iron bar market has improved somewhat, 
and there is a slightly better demand for steel bars. Refined 
iron bars are quoted at $1.30 to $1.45; common iron, $1.344 
to $1.40; steel bar, $1.30 to $1.40, and muck bar, $24.50 to 
$26. The muck bar market shows some improvement and 
prices are firm. The plate market is quiet, the mills 
running considerably short of full capacity.. Tank plate is 
quoted at $1.60; boiler, $1.70,.and fire box, $1.80. There is 
a moderate movement n the sheet market, but conditions 
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are not very satisfactory. No. 28 gauge is quoted at $2.25 
to $2.30, and prices weak. The rail market is still in a 
waiting condition. The Harriman railroad interests have 
placed a fair tonnage at $28, about two-thirds of which was 
placed with the largest steel corporation. As a whole, the 
condition of the entire market is not satisfactory, although 
there is a gradual improvement noticed. In the finished 
lines the demand is not large, and the business being’ done 
is inconsiderable compared with the capacity of the mills. 


THE BIRMINGHAM MARKET. 
BIRMINGHAM.—The iron market is distinctly dull, and 
but for the movement of iron growing out of sales made 
during the last quarter of 1903, stocks would be accumu- 
lating at a rapid rate. Owing to this movement, however, 
stocks in yards show only small increase. The price is 
nominally $9.75, but it is understood that this is being 
shaded in some instances. The pipe business, especially 
cast, is reported quite satisfactory, both as to sales and 
shipments and this is one of the rifts in the clouds. Foun- 
dries are fairly well employed. A tentative movement is 
under way, looking to the consolidation of the three largest 
pig iron producers. Plans have reached the stage where a 
commission has been created for the appraisal of the pro- 
perties, but this is the extent of their authority and there is as 
yet no agreement of a binding character. Another furnace 
will blow in this week, so that the Alabama production is at 

this time close to 80 per cent. of total capacity. 


THE DULUTH MARKET. 


DuLutTH.—Stock piles are growing at those mines which 
have been in ope’ation during the winter, and there will be 
a fairly good supply of ore ready for shipment at the opening 
of navigation. The date of that is difficult to predict on ac- 
count of the unusual quantity of ice at this end of the lake 
this season. While a large number of mines either closed 
down or reduced working force, some of the large ones have 
been getting out considerable ore. There has also been con- 
siderable work going on of an exploratory nature, and some 
new mines have been developed. Foundries and machine- 
shops are fairly well employed on new work and repairs. 


THE CHICAGO MARKETS. 

CuiIcaGo.—Demand for rails has improved, but the 
placing of contracts is not yet of the volume looked for. 
Many western roads contemplate considerable work in re- 
laying of track and extensions, but managers are somewhat 
conservative in the forwarding of improvements, owing to the 
high cost of materials and labor. One road has contracted 
for 30,000 tons to be rolled at the South Chicago Mills and 
several smaller contracts were placed. Bar steel and struc- 
tural materials are in better request and prices are firm. Wire 
products have been advanced, and the capacity of works is 
engaged for some time ahead on the improved domestic and 
foreign requirements. Sales of pig iron are steadily widen- 
ing, foundry men having become more liberal buyers, al- 
though large orders are infrequent Implement makers and 
hardware factories are now busy and are acquiring increased 
supplies of materials. Machinery lines have not shown much 
gain in new business, outside of light makes. Distribution is 
gaining in heavy and shelf hardware, and dealers report the 
spring trade to have opened up satisfactorily. 


THE BOSTON MARKET. 
Boston.—Local sales agents report more business in pig 
iron, with the denand quite general. The orders booked 
are partly for immediate delivery and partly for deliv- 
eries during the first six months of the year. Low prices 
have been the principal cause of the increased trade. If 


_ there were prospects of more stable prices business would 


be still larger, for foundries are said to be lightly supplied. 
In other directions the iron and steel market has been in- 
active. There is only a moderate business in steel plate 
and pipe, while iron bars, though firm, do not sell very 
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freely. All structural material is dull. Wire nails are firm 
and higher, with an active demand reported, while cut 
nails are selling better owing to the unusual price difference 
with the wire product. Hardware trade is fair, but most 
. departments have as yet failed to feel the impetus of the 
spring trade. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—In the iron and steel market there is 
some increased activity in certain lines as a result of the 
Baltimore fire. Some look for considerable business in that 
direction as soon as weather conditions are favorable. The 
pig iron market is dull and there is no immediate prospect 
of improvement, as the demand is reported not increasing. 
In finished material there is more business reported, and 
there is said to be better demand in this line. Prices in all 
departments are quoted nominally the same as last week, 
with finished products somewhat firmer and raw materials 
easier. 

OTHER LEADING MARKETS. 


CLEVELAND.—At a recent meeting of the representatives 
of Lake Superior ore producers and selling companies no 
definite action was taken relative to prices for the coming 
season, but the impression is that prices of ore will be 
materially less than those of 1903. There are large stocks 
on docks and in furnace yards, due to the idleness of so many 
furnaces. The pig iron market continues very quiet and sales 
are few, but there are inquiries for large l»ts. In finished 
product, particularly steel, there is considerable new busi- 
ness in sight; the market is steady and fairly active. In 
old material prices continue to grow firm and the market is 
active. 


CINCINNATI.—The pig iron market is quiet. Buyers are 
ordering only smalllots. In the bar iron and steel line trade 
is not especially active. 


THE MINOR METALS. 

The only fluctuation of the past week occurred in tin, 
which showed much strength. This was due to scarcity of 
spot supplies produced by delay in transportation, and car- 
goes arriving were immediately taken into consumption. 
Yet shipments from the Straits this month have largely 
exceeded the movement a year ago. Instead of setting the 
price as usual, for once London followed the fluctuations 
here. Prospects of heavy liquidation in the copper market 
make it difficult to maintain prices, and any general effort 
to unload holdings would undoubtedly cause a decline. No 
other event is recorded among the minor metals, except a 
slight stiffening of speiter. 





COAL AND COKE. 


Reports continue the same regarding anthracite coal, an 
unusually severe winter consuming very freely for household 
purposes, and rumor circulating to the effect that the usual 
spring discounts would not be allowed owing to the scarcity. 
This statement is denied by some operators. Soft coal is 
used more freely as manufacturing activity increases, and war 
is considered a helpful factor in the fuel markets. Carshort- 
age is interrupting the movement of coke, but as yet there is 
no advance in quotations. Labor leaders are organizing 
men in coke districts, and it is believed that a strike will be 
ordered at bituminous mines unless the wage scale is arranged 
very soon. 


CuicaGco.—Sales of coal have reached unusual totals, 
but the demand is easy now and weather conditions within 
the past few days have offered less difficulty in outdoor 
work and the operation of plants. 


THE PITTSBURG MARKET. 
PITTSBURG.—The river operators moved a fair tonnage 


during the week and there is probably 15,000,000 bushels of 
coal ready for shipment, but owing to the heavy ice in the 





river and the shortage of motive power no immediate 
shipments will be made. The most important condition 
of the coal market at present is in relation to the wage costs 
after April 1. The conference held at Indianapolis ad- 
journed without any decisive action. The miners will 
shortly hold a meeting to consider their position and after- 
wards a joint conference will be held with the operators. 
The outcome cannot be determined, but there is a tendency 
among a number of large consumers to stock coal for fear of 
trouble. Prices are being held firmly and line trade is 
being served at $1.25 to $1.40 a ton for run of mine coal on 
board cars at mines. 

Production of coke in the Connellsville region showed an 
increase during the week of about 1,700 tons, but shipments 
increased over 20,000 tons. A summary of the Connellsville 
region shows 17 ,201 ovens in blast and 5,836 idle. Production 
for the week amounted to 208,916 tons, as compared with 
20 7,333 tons the preceding week, an increase of 1,683 tons. 
Shipments in cars amounted to 8,415, as against 7,537 last 
week. Shipments and tons for the week aggregated 189,338 
tons, as compared with 169,582 last week, an increase of 
20,756 tons. Shipments and tons from the Masontown field 
amounted to 33,600 tons, as against 30,100 last week, an 
increase of 3,500 tons. Coke prices: Pittsburg, furnace, 
$1.40 to $1.75; foundry, $2.00 to $2.15. 


CONDITIONS AT LEADING CENTERS. 

Boston.—The wholesale and retail coal market is active. 
The severe weather has made unusual calls from consumers, 
and the wholesale demand has been much better. The 
weather has also interfered with receipts, both by rail and 
water, and supplies on hand have been materially re- 
duced, particularly of soft coal. Coke is firm and fairly 
active. 

PHILADELPHIA.—The continued cold weather maintains 
the demand for anthracite coal, and there is reported a good 
volume of business, with collieries working right along. 
Prices are reported firm, and collections fairly good. The 
bituminous coal trade is reasonably active, though some- 
what unsettled on account of the continued agitation over 
the labor situation. 

BIRMINGHAM.—Coal business has been exceptionally 
good, both in steam and domestic. There is now some 
falling off, natural to the season. The opening of new 
mines continues without abatement. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.— Domestic leaf tobacco is quiet and sales 
that have been effected during the past week have been for 
small bills. Sumatra and Havana are not active, but 
prices are well maintained. The large cigar manufacturers 
report a fair out-of-town business. 


CINCINNATI.—The continued cold weather has caused 
light markets, but with more moderate weather an improve- 
ment in this respect is looked for. Offerings were largely of 
the old crop and the quality was, on the whole, inferior, 
while prices were not essentially changed. 


LYNCHBURG.—Last week’s receipts were 1,088,400 lbs., an 
increase of over 500,000 lbs. as compared with the previous 
week. It was the heaviest week’s receipts since the season 
opened, and the average price per hundred ranged close 
to $4.98. 

LOUISVILLE.—Slight fluctuations have occurred in dark 
tobacco of the new crop, but the net change is unimportant, 
small losses in some grades being offset by gains elsewhere. 
During the first six weeks of the year there appears a con- 
siderable decrease, both as to receipts and sales, as appears 
in the appended table : 3 





1904 . 1904. 1903. 
Week ending Feb. 13....... 3,249 4,646 2,369 3,916 
Your 0 Gate. ......ccccccce 15,931 - 24,015 13,132 20,014 










































































DUN’S REVIEW. 





[February 20, 1904. 








DRY GOODS AND WOOLENS. 


There has been little change in the condition of 
the cotton goods market this week at first hands. 
The demand shows the same characteristics as a week ago. 
It is well diversified, but the orders are individually quite 
moderate and in nearly all instances for spot goods or for 
near at hand deliveries. There is a marked indisposition 
on the part of buyers to anticipate requirements to any ex- 
tent in either staple lines or fancies at the prices asked by 
sellers. It was noted last week that the latter in some 
directions had shown less reserve in the matter of forward 
business, under the influence of the severe break in cotton. 
It cannot be said that this has spread to any extent, as, 
although goods could be bought on a lower level than two 
weeks ago, there is no pressure to secure contracts at any 
material concessions as tentative bidding on the part of 
buyers has disclosed. Prices of spot goods are practically 
unchanged, stocks continuing small. There are reports of 
some mills, lately idle, resuming operations, but up to the 
present time such a movement appears to be limited. In 
the woolen goods division a fair business has been done, but 
hardly up to expectations in men’s wear. Jobbers here and 
elsewhere report a good trade in progress in various spring 
lines, with buyers paying advances, alihough the extreme 
cold checked it to some extent, at least locally. 





COTTON GOODS. 


In heavy brown cottons the market shows no change in 
the price of spot goods, but does not uphold recent extreme 
prices for forward contracts; there is still too little business 
in the latter connection, however, to fairly test the situation. 
Ducks are steady, but quiet. There are reports of a consider- 
able demand from Japan for light ducks, but no business 
can be traced. Buying of bleached cottons is on the same 
quiet scale as of late and without quotable change in prices 
in any grade. Sellers hold but restricted supplies. For 
wide sheetings, sheets and pillow cases there is a quiet call 
at firm prices. Canton flannels are in moderate request 
and cotton blankets quiet in a firm market. The spot 
demand for denims, ticks, plaids, cheviots and other coarse 
colored cottons is moderate, but with small stocks it is 
not difficult to sustain prices. Kid-finished cambrics are 
quiet as are other cotton linings. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7c. to 7{c.; southern, 
7%c. to 7ic.; 3-yards, 7tc. to 74c.; 4-yards, 64c. to 6tc.; drills, 
standard, 7$c. to 7gc. Bleached muslins, standard, 4-4, 8%c. 
to 8§c.; kid-finished cambries, 4c. | 

The market for print cloths has ruled quiet this week for 
both regulars and odds and prices unchanged on the basis 
of 4c. for the former. The demand for printed calicoes has 
been on a quiet scale for both staples and fancies at first 
hands, but fair with jobbers. Prices are firm throughout. 
Fine grade wash fabrics are quiet. Business in ginghams is 
moderate only, but the market is lightly supplied and firm. 


WOOLEN GOODS. 


The week’s developments in men’s wear woolens and 
worsteds have not been entirely satisfactory, complaints 
being heard in some quarters that the demands had not held 
up to the expectations caused by the improvement of the 
previous two weeks. At the same time business has been 
on a fair scale in the aggregate in both staple and fancy 
woolens and fancy worsteds. The latter are bearing out 
the predictions made earlier in the season that they would 
cut a more important figure than during recent season. 


Some of the lines which have attracted buyers are so well - 


sold that agents are already intimating early withdrawal 
of samples from the market. There are some irregular spots, 
but taken as a whole the tone of the men’s wear division is 
steady. The overcoating demand does not improve, the 
market continuing dull and barely steady. Cloakings are 


showing signs of the approach of the new season, but actual 
business is quiet. Fall lines of woolen and worsted dress 
goods are being ordered quite generally, but not with any 
degree of freedom, except on a few leading favorites, and the 
tone is steady. There is no change in flannels or blankets. 


THE YARN MARKET. 

There has been a little more doing in cotton yarns this 
week and prices have shown some irregularity, but are still 
generally too high for buyers’ ideas. Worsteds and woolen 
yarns are in moderate demand at previous prices. Linen 
and jute yarns are firm and tending against buyers. 





THE MARKET FOR WOOL. 


Wholesome strength continues in wool, but quotations are 
practically unaltered. Buying is moderately active, and the 
better tone in the woolen, market has strengthened the raw 
material. Cables from abroad indicate steady prices and 
bright prospects for well maintained markets, both here and 
at London. The next factor of importance will be the new 
clip, and its size and quality will do much toward fixing 
quotations. 








THE BOSTON MARKET. 

Boston.—There has been a fair business in wool at firm 
and unchanged prices. Several of the large mills have been 
on the market, but have not bought in a large way. The 
current demand is wholly to meet absolute needs, which are 
not urgent or heavy, as most manufacturers have their 
requirements practically covered. The reports from the 
goods market are favorable on the whole. Mills running on 
medium and low stock are fully occupied. Such wool is 
scarce here and strong, with the tendency of prices upward. 
A good fair business in territory fine and fine medium wools 
has been on the basis of previous sales. The new clip of 
Arizona is selling slowly at Phoenix, as prices asked are too 
high, as a rule, the clip being in poorer condition than last 
year’s. The local receipts have been inflated by heavy arri- 
vals of foreign wool by steamer from Europe, the total being 
5,140,476 pounds, domestic and foreign. The week’s ship- 
ments are 4,370,856 pounds. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—-The wool market maintains a strong 
tone. There has been no advance in quotations in any direc - 
tion. Medium wools, both fleeces and territories, have shown 
the most pronounced strength. The rising tendencies of 
cross-breds in both London and South America has stiffened 
holders’ views on the corresponding domestic grades, while 
the supply is becoming steadily depleted. Fleeces, quarter 
and three-eighths bloods, have been the most actively sought 
after and the most liberal sellers, good average lots bringing 
254 and 26 cents. 





COARSE TEXTILE FIBRES. 

According to reports to Smith & Schipper, the burlap 
market in Calcutta has been somewhat weak, more espe- 
cially on heavy weights. Towards the close of the week a 
good deal of business was done and prices are practically 
maintained, on the basis of 4.35c. for 103-40. Light weights, 
however, have quite held their own, and whilst a good deal 
of business could be done at slightly under Calcutta prices, 
the mills are averse to accepting less, and the market may 
be quoted 3.40c. for 8-40, any shipment. The war in the Far 
East is not likely to have any effect on the burlap market, 
though it may affect the heavier grade of goods, such as 
twills and D. W’s. Later on, if the war is prolonged, 
freights and exchange may have a hardening tendency. 
Indeed, the former has already advanced somewhat, with 
still a rising tendency. The jute market is very strong, 
season almost ended, and prices this week advanced to 
3.20¢. landed. 
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HIDES AND LEATHER. 


Tanners are limiting their operations in domestic bides, 
and packers at Chicago and other points have effected only 
' small sales this week. The tone of the Chicago market is 
generally easy on packer hides, with buyers especially 
bearish on na'‘ive steers, of which there is quite an ac- 
cumulation. Tanners contend that to pav the same prices 
for hides of February salting as for those taken off at an 
earlier date would be equivalent to an advance in the 
market on account of the material deterioration in the 
quality of the hides. The country hide market is stronger, 
with advances of 4c. to tc. on buff, heavy cows and steers 
and bulls. Foreign dry hides continue firm, but without 
further change in prices. Some small lots of New York City 
packer bulls and cows have been sold for export to Europe. 

The leather market is generally steady to firm, and though 
no large individual transactions have been reported of late, 
the demand is sufficient to entirely absorb receipts of such 
varieties as hemlock and union sole, harness leather and 
most varieties of upper stock. Shoe manufacturers are gen- 
erally well employed and their current requirements con- 
sume considerable quantities of leather. The cobbling 
trade throughout the country has been extremely quiet dur- 
ing most of the winter because of the fact that rubbers have 
been worn to an unusual extent, and this has caused a very 
dull market for Texas oak sole, supplies of which continue 
to accumulate. | 

THE BOSTON MARKET. 

Boston.—Business in leather is good and favorable re- 
ports are received from the tanners. Production is kept well 
sold up in most grades of upper and sole. Spot stocks of 
rough leather are small and picked up quickly. Sole leather 
is active, with a good demand from shoe manufacturers and 
sole cutters. In upper leather there is a good call for calf 
skins, grain and split stock, with prices firmer on several 
kinds owing to the light receipts and moderate stocks. 
Aside from the home demand there has been export business 
in both upper and sole leather. Hides rule firm and quiet, 
as tanners are not inclined to pay the prices asked by west- 
ern holders of buffs, while New England hides are in such 
small supply that business of importance is out of the ques- 
tion. Manufacturers of footwear are busy with spring orders 
and most of them have a fair amount of business on their 
books to complete. The ordering of fall goods by the jobbers 
has not in most instances come up to the expectations of 
makers. The conservatism of buyers is said to be due to 
higher prices which have been asked and made necessary by 
the increased cost of production. 

MARKET AT PHILADELPHIA. 

PHILADELPHIA.—The leather market continues generally 
in a good condition, although there has been a falling off in 
oak sole and belting butts. In calf skins prices remain firm, 
with: small stock on hand, and demands increasing, and 
tanners are purchasing green hides only in small lots. In 
sheep skins the volume of trade is above the average. 
Several large orders have been booked from southern 
sources for glazed and enameled colt skins, one house doing 
quite a heavy business with New Orleans. The volume of 
trade in goat skins has fallen off, prices continuing high 
and importations small. Shoe jobbers report orders coming 
in from country sources in larger amounts, but complain of 
their inability to fill them owing to the slowness of factories 
in turning out goods. The city retail trade has shown con- 
siderable increase in the volume of business, principally due 
to sales of rubber goods. The large factories are all busy on 
spring orders, but state their inability to obtain various 


grades of leather in sufficient quantities. The smaller fac- 
tories are working principally on orders for the large retail 
trade, it being noticeable that various substitutes are being 
used for goat and other high-grade skins. The volume of 
business in the harness line continues above the average, the 
large factories reporting orders for high-class goods being 
booked. In the carriage hardware lines the trade is in- 
creasing, the outlook being good for a larger business than 
in past years. ; 


THE CHICAGO MARKET. 

CHICAGO.—Receipts of hides 2,969,555 pounds, compare 
with 1,725,620 pounds a yearago. The packer hides were 
in less urgent request and the prices quoted show no mate- 
rial change over week ago. The market appears to be fairly 
well supplied for present requirements and buyers are look- 
ing for concessions which sellers are unwilling to grant. The 
tanning industry remains quite active, although buying of 
raw materials is pursued conservatively, there being an 
indisposition to stock up beyond reasonable requirements 
for the near future. Sale of leather were of fair volume, the 
demand covering most lines, and prices were firmly sustained. 
Wholesale dealings in shoes are more active and the buying 
represents a wide territory, with large shipments beginning 
and to be completed within the next month. Retail trade 
in footwear has been exceptionally good and is well sustained 
at present. Manufacturers have their shops well occupied 
and report new business coming forward as well as expected. 
Other leather working lines are fairly active on spring busi- 
ness, and on some output higher prices are sought. 

BOOTS AND SHOES. 

New England manufacturers have been in receipt of 
sizable case orders for spring shoes from Baltimore jobbers 
who had their stocks completely destroyed by the big fire, 
and these case contracts have been received at an opportune 
time for manufacturers, inasmuch as western and southern 
jobbers have about completed their initial fall purchases 
and eastern wholesalers have not as a rule entered the 
market as yet for fall lines. It is conservatively estimated 
that fully $1,000,000 worth of footwear was burned in the 
recent conflagration in Baltimore. It is expected that 
jobbers in New York City and other nearby points will place 
initial fall contracts in a week or so, but the general policy 
of eastern buyers continues conservative and they may 
decide to hold off for a longer period than is anticipated at 
present. Many of the manufacturers’ salesmen are in the 
West looking for further business in fall goods, but the 
opinion is entertained by some that the western trade is 
being forced to some extent. Western and southern jobbers, 
who were only recently in the Boston market in person, 
placed good sized contracts at that time, and the fact that 
manufacturers have sent their representatives to the West 
for supplementary fall business almost immediately after- 
ward appear to many as a mistake. The plants continue in 
full operation, and though manufacturers have a good 
volume of orders for delivery within the next few months, 
buyers report that shipments so far since the first of the 
year have been generally on time. Prices rule firm, but 
unchanged on all grades, and there is little disposition 
evinced on the part of buyers to dispute recently established 
advances. The local jobbing trade has improved to some 
extent and city retailers have contracted for fair quantities 
of general lines of stock for prompt delivery. New York 


and Philadelphia wholesalers are also making shipments to 
Baltimore retailers, and they anticipate a good output in 
this direction, as they are of the opinion that the Baltimore 
jobbers will receive shipments of hurried orders placed this 
week for spring goods too late to secure the full quota of 
their regular business. 





MARKET FOR COFFEE. 

After a moderate recovery, there was a resumption of 
liquidation and still lower prices. Little outside interest is 
seen and the volume of speculative transactions has 
diminished very sharply. In addition to the depressing 
influence of no support from the former leader for the 
advance, there has appeared much forced selling. This is 
explained by the demand for more margins upon operators 
already badly involved in carrying cotton, also purchased 
considerably above present figures. Lack of either ability 


or inclination to protect accounts -has thrown much long 
coffee on the market. Another depressing influence was the 
increase in receipts at Rio. Actual business in spot coffee 
is quiet, jobbers reporting only a fair distribution at the 
lower quotations. 
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WHOLESALE 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 


QUOTATIONS OF COMMODITIES. 











APPLES— 
ed, Ib.......... 


BEANS— 
Marrow, c 


Pies 
EEE TELE LT PE 
Black turtle soup, choice ...... 
Lima, ifornia 

Rae art al: Ea GAA ROEM 


—— AND ees 
Men’s grain shoes ............. 
Creedmoor 8 i ae 
Men's satin 


ice. eeeereeeneneeaer ees 


en's grain peceees sds 
Women's split... itinnnnidtemibleminte 
Women’s satin ................. 


BUI ING MATERIALS— 
ck, State common, per M.. 
Lime, Eastern common, bbl. . 
Glass, window, less discount . 
Lath, Eastern spruce .......... 


BUR Aone shipment. 
Pe GP Eiccessdecbaceeccece 
8 04, 40 Bhs aucccconedeasesces 


COAL—Anthracite, egg. - 


COTTON GOODS ~— Per yard. 
Brown sheetings, > gupenen 
Wide sheeti cs 10-4 . 
Fine brown 4-4................. 

= b 


Brown chectinas. 4 yds. seneces 
Fancy eer asoreesene- ase 
—- drills, at .......... 
taple ginghame ........ 
Blue —, 9-oz.. 
Print cloths 


DAIRY— 
Butter—lb. 
Creamery, fancy............ 


eese— 
ee f. C., —_ J. yg abebnaben 
c.,8 


“ 
: 





rator, firsts............. 


te firs 
eggs, A. swny to fancy.... 


Lim 
Miik— 
40-quart can, net, shipper ..... 


DRUGS — CHEMICALS— 


“eee ee ee eee se eee 











eeee «2688-8 

















This 
Week. 


s 


SF BD ont et me Om mt 
SB QSOS Qe O wey 
BOAT ODS COD AINA 


wre TS SS 


7 


SOE TT MT 


~ 
OQ ISIS. ~10 


“eee 






















































































Last This Last This Last 
Year. Week. | Year. Week. | Year. 
ing PAINT—Continued. 
2.12 Ground bone, ton............... 21.00 21.00 a ae 72 72 
5% Sulphate when 100 Ibs. . 3.20 3.12% TT chiennscentahhasea’ 48 45 
FISH “, cmcancengmamagnee 108 10% 
2.70 Cod, Georges, cwt.............. 8.00 5.75 
2.60 Mackerel, ariita, No.1, bbl.. | 18.00 22.00 PAPE R—News, Ib...... imate 2% 2% 
2.65 FLOUR— PEAS—Choice, bags. ............. 1.12% | 1.72% 
3.00 = pg 0 ere re 3.35 2.65 
35 i nitiininteiin: - intaiteinitdetabiienidienihiiedtaads 4.90 3.85 PROVISIONS—100 lbs. 
RAPE Tepe 4.58 4.60 
GRAIN—Bushel. Hogs, ao SPIT aR IR pet 5.60 7.15 
1.10 tt SES ree 55 FF ac 0M eit gett eprreeeeigem 7.85 9.90 
1.05 Sti iiarete Rae 61% 60 Si a 15.75 18.00 
1.12% it ddduhesilcvulictinetbouassakice 72 70 TD ii an cclhnatinc bis 4.17 3.80 
1.02'9 Si ieiteadhiinnaataanbaiiesdestiehiitiesa 51 43% i ee 5.12 6.12 
112% ER A AA lac le AT, 3 65 56 
1-73 Hild inaintinedsdbbbbdensibannt 1,05 8344 || RAISINS—Malaga, layer, box....; 1.70 1.70 
<so° HAY—100 Iba. No. 2.............. 824 85 RICE—Domestic, prime, Ib ....... 4% 5% 
1.00 HEMP-—Ib. RUBBER—Para, fine .....- sie, 1.00 83 
72'9 Manila, current, spot .......... 9 85, 
77'2 Superior seconds, spot. .... Dlg 8 ALT— 
EE accecctccnccecosesbeen 7 75, NESE pe eee 90 90 
5.28 || Istle. Destibtabééhocengnce 44 4'9 yy | Sree 95 95 
75 | HIDES—Chicagy, lb. Ss PICES— 
2.67 || Packer, No. 1 native... taal 10% 12 DD ikiieisseiattbidebtsscodde 19 84, 
3.25 | Bs BP EEE <c6ebnencccecess 11 13 ST cndmamtinetd fo nineties 12 13 
| tine aR ANB 10 11 PPD ctncticabebednacbiedis 27 30 
Cows, heavy native ........ W% 9g 
4.40 ohana ak 9% 9 SILK—Raw, ID. ...............2ccn 4.07%9 | 4.32%, 
3.45 Country. No. 1 steers.......... O% 10 
No. 1 cows, heavy.......... 8% 84 || SOAP—Uaatile, Ib.................. 65 81g 
No. 1 Buff Hides. .......... 85, B84 
: esti anincienennndion 10 9'g || SUGAR— 
5°. No. 1 DING censeeeen 12% 11% Raw, Muscovadio, 100 Ibs...... 2.81 3.25 
9g Refined, crushed ............... 5.1§ 5.35 
8% OPS— Standard, mee BOS net. ..... 4.26 4.55 
N. Y. State, 1903, choice....... 38 36 
Pacific Coast, 1903, choice..... 33 29 TEA—Ilb 
57, Pacific Coast, 1902, choice. .... 24 23 Fo limbbnitiinetmodase 16 19 
Op i ee eee ee) Pe oe: OMS ere 28 23's 
6 ee, Bs cncccccocccccncsece 3.25 3.10 Japan, low....... ices 19 20 
74 at nitnettecnemnsenede te 40 30 
6%, || LEATHER— ET Sdnnte+scsunckcensecs 13 14, 
4 Hemlock sole, B. A. slight rae 21 24 i eidtitebine necktie et 45 40 
44 Non-acid, common.......... 20 23% 
5%. Yaten backs, neavy.... lidbdiniine dination 32 33 TOBACCO—Loutaville, Ib 
5% a nitniniieinanemaenegina Le 18% Burley, r 
13 Ou grain, No. 1,6 to 7 oz...... 144 14% Common, short............. 6 5 
3's Glove grain, No. 1, : = naiiiaiianain 10% 11 tee neciedu mein 7 6 
Satin, No. 1, la arge, seattle 10% 1l DD bontdbbebonnedenca 8 73 
Split, Crimpers’ No. ‘°* light. . 19 19% ddbndbacortsapocvesesees 10 8 
So eee 34 39 Dl uty chithiindtbeidninatiwciatae ll’ 10 
28 Burley, colory. 
25 LU MBER—Per M. Common, short............. 61, 6 
2419 RET eT 18.00 8.00 Dt iiitn ceskeseesaehed Tlg 615 
25 EL ctubehocetesonte 21.00 21.00 edium sabitiianeiadel Bly 8 
20 EE SIRT PE: EA A 45.00 42.50 ALGER IEE RE: 10 10 
18 | RY aE 42.00 Ze “Oost pa ee 12% 15 
20 endian epenebisicteiie 91.00 80.00 Dark, dling. 
Whitewood ..... ooceenns CD 45.00 mmon, short. ............ 3144 5 
144 Pils ienatepanniininetind 4 543 
11% || METALS-—-Per ton. edium ..... Sind etiseidiiesinl 419 64 
13% Iron, pig, atnyg Phila., No.1 | 15.50 eee: = RANI 5g Ta 
13% Besseme  Simeants 3.60 21.35 (ERE EE IR Is 7 8 
11% Gray Forge, Pittsburg..... 12.75 20.25 Dark, expo 
12% MONEE GEE oc cccccccesccccccccces | SOD 8. Common short.............. 3% 5 
10% Bar, refined, per 100 lbs ....... 1.35 1.93% Common ..... suetinqeaibiied 4 543 
Plate, tank a a alae 1.7443 | 2.00 Medium ......... eineinniala 4'y 6% 
19 Bar iron, common, Pittsburg 1.34% | 1.80 SN ddns dbdinbede scupetghesie 54a 7 
16 Structural ms, 60 1.60 Fine 7 8 
15% Structural angles, os .60 1.60 
14 Wire nails, 1.90 1.90 TURPENTINE—Gallon ......... 65 67 
14 Cut nails, ee 1.70 2.10 
1l Sheets, No. 27, « 2.20 2.65 VEGETABLES—BbIl. 
DT <beousmtountins ceccesbstio’ 12.50 12.45 Dt «.pedeteepeadsesessnese 2.00 1.00 
Sa © | ebibbaacnens 4.40 4.10 Pt cichtbenaseceeed cevecetdes 2.00 1.50 
pe inepiindiakntabtabhtipen ennitenth 28.3739 | 28.75 nit nn cee nineséen bind 2.50 1.72 
L75 PEED ccscabsvnebasas onthe 3.64 3.79 Turnips -.... . peed ae 76 
sane | ee Saen . ilies 22 || WHISKEY—Cincinnati, gallon... 1.27 | 1.80 
8% || OIL— 
1.67% WOOL—Philadelphia, Ib. 
7 Average 100 grades............ 22.10 20.91 
23.50 ERE 2 ETT I 32 30 
88 PROTA ARE ERIN SS 30 28 
544 DD niinmmeimats codmaedbémonn 32 30 
8's oneal la i aa hed $1 30 
.—CCl a dU6UllC Ol” ONO Ee ee ERE 27 26 
1.65 New York, “Mich. & Wis.— 
45 xx. winaiestinassaiad 28 27 
| ee” i AETRRARNI RT Bi: =  l gaie  LES e 27 25 
24 iD tahiti nentctnattlth 30 29 
4% ST clsinss . adinsimnmadh 30 29 
6 on . 26 26 
15% Comb and Delaine— 
34 Sa $4 33 
40 ei pte 33 30 
90 Low. $1 30 
as Sn titininabnanenee> oes 29 27 
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BANKING NEWS. 


New National Banks, 

The State National Bank of Texarkana, Ark. 
Capital $100,000. E. K. Smith, cashier. 

The Farmers’ National Bank of White, S. 
Dak. Capital $25,000. R. H. Holden, cashier. 

The First National Bank of Apache, Okla. 
Ter. Capital $25,000. W. T. Clark, president, 
and James M. Bohart, Jr., cashier. 

The First National Bank of Iona, Minn. 
Capital $25,000. OC. E. Dinehart, president, and 
W. D. White, cashier. This is a conversion of 
the State Bank of Iona. 

The Rogers National Bank of Jefferson, Tex. 
Capital $25,000. T. J. Rogers, president; B. F. 
Rogers, vice-president and cashier, and J. D. 
Shackelford, assistant cashier. 

The Peoples’ National Bank of Giate City, Va. 
Capital $25,000. James B. Richmond, president; 
David C. Sloan, first vice-president ; Wil.iam C. 
RK. Strong, second vice president; Isaac G. Cox, 
third vice-president, and John M. Johnson, Jr., 
cashier. 

The First National Bank of Wautoma, Wis. 
Capital $25,000. Charles T. Taylor, president; 
W. S. Tyler, vice-president, and G. Holt, 
assistant cashier. 

The First National Bank of Linn Grove, Iowa. 
Capital $25,000. Charles B. Mills, president; J. 
H. McCord, vice-president, and Adelbert Tyme- 
son, Jr., cashier. 

The Moffet Brothers’ National Bank of 
Larne!, Kan. Capital $25,000. E. B. Moffet, 
president ; Robert Boyd and A. C. Moffet, vice- 
presidents; A. H. Moffet, cashier, and W. W, 
Charles, assistant cashier. 

The First National Bank of Alta, lowa. Capi- 
tal $50,000. James F. Toy, pre-ident; Aaron 
Conner, vice-president; A. R. Brown, cashier, 
and A. V. Converse, assistant cashier. 

The Greenville National Bank, Greenville, 
Ohio. Capital $100,000. John H. Koester, pres- 
ident, and Frank T. Conkling, cashier. This is 
a conversion of the Greenville Bank Company. 

The Caldwell National Bank, Caldwell, N. J. 
Capital $25,000. Walter P. Lindsley, president ; 
John J. Van Order, vice-president, and James 
S. Throckmorton, Jr., cashier. 

The First National Bank of Columbia City, 
Ind. Capital $50,000. Henry McLallen, presi- 
dent; Elisha Lyman McLallen and Henry 
De Witt McLallen, vice-presidents; Walter 
Field McLallen, cashier, and Thomas Lester 
Hildebrand, assistant cashier. 

First National Bank of Rexburg, Idaho. 
Capital $50,000. C. H. Woodmansee, pr: sident ; 
J. W. Webster, vice-president, and Ross J. 
Comstock, cashier. 





New State Banks and Trust Companies. 

The Farmers’ State Bank of Lincoln, Ill. 
Capital $50,000. Oscar F. Mittendorf, Louis W. 
Mittendorf and Anna B Mittendorf. 

The Farmers’ State Bank of Rapatee, Rapatee, 
Ill. Capital $25,000. James Woods, William H. 
Adams and G. A. Shiplett. 

The Citizens’ State Bank of Jewell, Kan. 
Capital $25,000. Benjamin Musser, president; 
John C. Shafer, vice president; W. A. Matson, 
cashier, and J. E. Stidham, assistant cashier. 

The Alden State Bank, of Alden, Kan. Capi_ 
tal $10,000. C. N. Fair, president; George A. 
Morris, vice-president, and F. W. Russ, cashier. 

The State Savings and Banking Company, 
Oberlin, O. Capital $50,000. A. Fauver, O. F. 
Carter, M. M. Squires, E. J. Goodrich H. C. 
Waugeman, J. R. Severance and H.J. Morris. 

The State Bank of Edmond, Kan. Capital 
$10,000. S. Lanich, F. A. Shields, A. B. Conkey, 
G., Stickney, J. E. Lanich, J. D. Lanich and 
M. S. Shields are the principal stockholders and 
directors for the first year. 

The Citizens’ Trust.Company of Clarion, Pa. 
Capital $135,000. Thomas M. Arnold, president ; 
C. W. Amsler, vice-president; John Gibson, 











treasurer, and W. A. Graham, assistant treas- 
urer. 

The Southern Trust Company of Parkersburg, 
S.C. Capital $190,000. J. H. Sloan. president; 
T. C. Duncan, first vice-president ; L. W. Parker, 
second vice-president; T. B. Stackhouse, treas- 
urer; A. I. Woodside. assistant treasurer, and 
S. T. MeCravy, attorney. 

The Searcy Bank, of Searcy, Ark. Capital 
$30,000. John Lightle, president; J. S. San- 
ford, vice-president: J. S. Stilwell, secretary, 
and T. L. Gorman, cashier. 

The Bank of Gibbon, Gibbon, Minn. Capital 
$30,000. Henry Grugisberg, president. and A. E, 
Nelson, cashier. 

The Choctaw S ate Bauk, of Choctaw, Ind. Ter. 
Capital $25,000. Wright Christian, president. 

The Indianapolis State Bank, of Indianapolis, 
Okla. Ter. Capital $10,000. R. B. Newcomb, 
W. G. Sanders, J R. Crabtree, Charles E. Davis, 
F. B. Sanders, C. A. Galloway, James L. Hughes, 
H. K. Shafer and V. V. Harris. 

The People’s Bank of Lodge Pole, Mont. 
Capital $10,000. R. A. Heaton, Martin Heaton 
Meilenz and Fred. Meilenz. 





Conversions. 

The Farmers’ State Bank, Overbrook, Kan., 
changed to the National Bank of Overbrook. 
Cupital $25,000. 

The Bank of San Mateo County, Redwood 
City, Cal., changed to the First National Bank 





of San Mateo County at Redwood City. Capital 
$102,800. 
Applications Approved. 
The First National Bank of Napa, Cal. Capital 


$50,000. H. P. Goodman, Napa, Cal., D. S§. 
Kyser, J. A. McClellan, H. A. Crawford and E. 
L. B‘ckford. 

The Western National Bank of Fort Worth. 
Tex. Capital $250,000. W. H. Eddleman, 
Weatherford, Tex , Cicero Smith, Geo. P. Levy, 
Harry W. Kuteman and Wiley Blair. 

The First National Bank of Alturas, Cal. 
Capital $40,000. B. F. Lynip, Alturas, Cal., C. 
A. Estes, A. B. Estes, John E Raker and D. V. 
Mackintosh. ; 

The Clinton National Bank, Clinton, Mo. 
Capital $50,000. Henry Koehler, 900 Walnut 
street, Kansas City, Mo., J. L. Woolfolk, J. T. 
Marsh, W. M. Stevens and C. L. Orth. 

The First National Bank of Bisbee, Ariz. Ter. 
Capital $50,000. J. N. Porter, Globe, Ariz. Ter., 
S. F. Sullenberger, C. M. Cushman, Edward 
Week and J. C. Robinson. 

The Farmers’ National Bink of Henderson, 
Iowa. Capital $25,000. C. E. Irwin, Hender- 
son, Iowa, A. S. Paul, R. S. Stewart, T. R. 
Stewart and Geo. C. Boileau. 

The Sonora National Bank, Sonora, Cal. 
Capital $50,000. Clifford McClellan, C. A. Belli, 
M. E. Sanford, N. L. Knudsen and G. W. 
Morrort. 

The Peoples’ National Bank of Fairmont, W. 
Va. Capital $200,000. W. S. Haymond, Fair- 
mont, W. Va., Geo. M. Jacobs, C E. Hutchin- 
son, M. L. Hutchinson and Harry Shaw. 

The First National Bank of Saxton, Penn. 
Capital $30,000. M. B. Breneman, Saxton, Penn., 
E. Eichelberger, W. H. Sweet, S. B. Stoler, C. 
R. Yohn and T. C. Fulton. 

The Peop e’s National Bank of Lexington, Va. 
Capital $50,000. Wm. M. McElwee, Lexington, 
Va., J. W. McClung, G. W. Offlighter, B. H. 
Gonell and E. A. Moore. 

The First National Bank of Graceville, Minn. 
Capital $25,000. John McRae, president, Security 
Bank, Graceville, Minn., C. J. McRae, J. A. 
McRae, B. J. McRae and R. J. McRae. 

The First National Bank of Bridgeport, Tex. 
Capital $25,000. H. G. Leonard, Bridgeport, 
Tex, P. C. Funk, N. P. Collier, Sam Hardy, 
Thos. J. Buckner and E. G. Leonard. 

The First National Bank of Mansfield, La. 
Capital $25,000. Boling Williams, Mansfield, 
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La., E. S. Woodfin, D. W. Saunders, W. W. 
Williams and M. J. Abington. 

The Cooperstown National Bank, Coopers- 
town, N. Y. Capital $50,000. Datus E Siver, 
Cooperstown, N. Y., Andrew R. Smith, A. M. 
Farmer, John R. Kirby and George Buck. 





Miscellaneous. 
At a recent meeting of the board of directors 
of the National Park Bank of New York City 
Gilbert G. Thorne was elected a director. 


Paul Romare, president of the Atlanta National 
Bank, of Atlanta, Ga., died recently. As yet 
no steps have been taken to appoint his successor. 


The Prudential Trust Company, of Cleveland, 
O., will discontinue its branch in the Sheriff 
Street Market House, and in the future will 
operate no branch banks. 


The new building of the German-American 
Bank of Milwaukee, Wis., which was nearly 
completed, was badly damaged by fire last week 
which broke out in the adjoining premises. 


The firm of Gillam and Son, of Lansing, Mich.. 
have established a banking department. 


The Krise Banking Company, of Lynchburg, 
Va., has been granted an amendment to its 
eharter, increasing the authorized capital stock 
to $200,000 and raising the directorship from 
five to fifteen. 


The stockholders of the Merchants’ National 
Bank of Burlington, Vt., have voted to reduce 
the capital stock from $500,000 to $250,000, and 
to reduce the surplus from $150,000 to $75,000. 


The old banking house of E. L. McLallen & 
Co., known as the Farmers’ Bank and estab- 
lished in Columbia City, Ind., in 1874, has made 
application to the Comptroller of the Currency 
to organize as the First National Bank. with a 
capital of $50,000, fully paid up. The directors 
and the officers of the new institution will be 
Henry MclLallen, president; E. L. McLallen, 
vice-president; H. De Witt McLallen, vice- 
president; Walter F. McLallen, cashier, and 
Thomas L. Hildebrand. assistant cashier. 


Owing to ill health Henry W. Cannon, for 
many years the president of the Chase National 
Bank of New York City, has resigned, and 
A. Barton Hepburn, who has been vice-president 
and practical head of the bank during the years 
of Mr. Cannon’s ill health, has been chosen to 
fill the vacant position. Mr. Cannon, however, 
becomes chairman of the board of dire-tors of 
the Chase National Bank. Albert H. Wiggin, 
formerly one of the vice-presidents of the 
National Park Bank, has been selected as the 
vice-president of the Chase National. The other 
officers of the bank remain the same as hereto- 
fore. 
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INVESTMENT NEWS. 





Bond Offerinas. 

LINCOLN, NEB. —Sealed proposals will be 
received until February 23 for the purchase of 
$80,000 not exceeding 4} per cent. bonds. 
Securities will bear date of March 1, 1904, and 
will mature at the rate of one-tenth each year 
after 10 years, and all optional after 10 years 
from date of issue. The bonds are issued to 
refund $90,000 6 per cent. bonds issued in 1894. 
All bids should be addressed to Beman C. Fox, 
City Treasurer, and should be accompanied by a 
certified check on a Lincoln bank for 2 per 
cent. of the amount bid for. 

HELENA, Mont.—On April 28 Edward Horsky, 
City Clerk, will sell at public auction an issue of 
$614,000 5 per cent. semi-annual water bonds. 
Securities are dated January 1, 1904, and mature 
in 19 years from date of issue, but are optional 
at the rate of $100,000 in 5, 10 and 15 years from 
date. A deposit of $1,000 is required. 

Cincinnati, O.—Sealed proposals will be re- 
ceived until March 10 for the purchase of $175,- 
000 34 per cent. street improvement bonds. 
Securities bear date of November 1, 19.3, and 
mature in 1923. Thev are issued in accordance 
with an ordinance of the city passed September 
21, 1903, and are part of an issue of $250,000. 
All proposals should be addressed to W. T. Per- 
kins, City Auditor, and should be accompanied 
by a certified check for 5 per cent. of the 
amount bid for. 

Nassau County, N. Y.—Sealed proposals will 
be received until February 29 for the purchase 
of $105,009 4 per cent. funding bonds. Securi- 
ties are dated March 1, 1904, and mature at 
the rate of $25,000 in each of the years 1907 to 
1909, inclusive, and $30,000 on March 1, 1910. All 
proposals should be sent to the County Treasurer 
_at Mineola, and should be accompanied by a 
certified check for 10 per cent. of the amount 
bid for. 

GrRaNnD Forks County, N. D.—Sealed pro- 
posals will be received until April 4 by the 
Board of County Commissioners for the pur- 
chase of $33,500 drainage bonds. Securities will 
be issued in denomination to suit purchaser and 
bear interest at a rate not exceeding 7 per cent. 
They are dated May 2, 1904, and mature in 1911, 
with the privilege of paying one-fourth of the 
total amount on any interest date on or after 
May 2, 1907. Bidders must satisfy themselves 
as to the legality of the issue. All proposals 
should be addressed to William Ackerman, 
County Auditor, and should be accompanied by 
a certified check for $1,000. 

WasHineton, D. C.—The War Department 
has been advised that the Philippine Commission 
has made an order authorizing the issuance of 
$3,000,000 certificates of indebtedness, and mak- 
ing an appropriation of $3,030,000 for the pay- 
ment of the principal and the final instalment of 
interest on the first issue of the certificates which 
becomes due on May 1, next. It is said that 
whil» it would not be possible to get along with- 
out this issue of certificates, the Commission is 
strongly of the opinion that it is desirable to sell 
them in order to keep the insular gold reserve up 
to its present strength. It is therefore probable, 
in view of their recommendation, that Secretary 
of War Taft and the Chief of the Division of 
Insular Affairs will decide either to continue th 
old issue, or sell new certificates. 

Senatosra, Miss.—Sealed proposals will be 
received until March 1 for the purchase of 
$26,000 5 per cent. refunding bonds, issued in 
the following denominations: Twenty $100 serial 
bonds, maturing in from 1 to 20 years; fifteen 
of $500 each, maturing in from 5 to 20 Years, 
and thirty-three of $500 each, maturing in 20 
years. All proposals should be addressed to H. 
[. Gill, Town Clerk, and should be accompanied 
by a certified check for $200, made payable to J. 
W. Caldwell, Town Treasurer. 

HENDERSON, N. C.—Sealed proposals will be 
received until March 1 by the Board of Internal 





Improvement for the purchase of $25,000 sewer 
and street bonds bearing interest at the rate of 
4, 44 and 5 per cent. For further particulars 
Henry T. Powell may be addressed, to whom all 
proposals must be sent. 

Ce.Lina, O.—Seailed proposals will be received 
until March 2 for the purchase of $25,307 5 per 
cent. 1-10-year assessment bonds. All proposals 
should be addressed to F. H. Kreusch, Clerk, 
and should be accompanied by a certified check 
for 4 per cent of the amount bid for. 

AKRON, O.—Sealed proposals will be received 
until March 8 for the purchase of $40,000 4 per 
cent. school bonds, maturing in from 1 to 12 
years. J. W. Smith is Clerk of the Board of 
Education, to whom all proposals should be ad- 
dressed. 

Los ANGELES County, CAL.—Sealed proposals 
will be received until February 23 for the pur- 
chase of $50,000 5 per cent. 1-20-year bonds of 
Long Beach School District. All proposals 
should be addressed to C. G. Keyes, County 
Treasurer, and should be accompanied by a cer- 
tified check for 3 per cent. of the amount bid for. 

San FRANcisco, Cau.—Sealed proposals will 
be received until March 18 for the purchase of 
$5,269,600 34 per cent. bonds, issued for the fol- 
lowing purposes : $250,000 for hospitals, $724,000 
for sewers, $1,077,600 for schools, $243,000 for 
streets, $278,400 for buildings, $739,800 for 
library, $740,000 for playgrounds, $328,000 for 
parks, $596,000 for Telegraph Hill Park, and 

292,000 for Mission Park. All proposals must 
be addressed to Charles W. Fay, Clerk, and 
should be accompanied by a certified check for 
5 per cent of the amount bid for. 

STEUBENVILLE, O.—Sealed proposals will be 
received until March 9 for the purchase of 
$50,000 4 per cent. water bonds. Securities bear 
date of March 1 and mature at the rate of $10,000 
yearly, beginning on March 1, 1911. All pro- 
posals should be addressed to F. 8. King, Audi- 
tor, and fshould be accompanied by a certified 
check for 2 per cent. of the amount bid for. 

SULLIVAN, Inp.—Sealed proposals will be re- 
ceived until February 27 for the purchase of 
$36,000 4 per cent. 6-year average school bonds. 
All proposals should be addressed to O. H. 
Crowdner, Secretary, and should be accompanied 
by a certified check for $1,000. 

FLINT, Micu.—Sealed proposals will be re- 
ceived until May 1 for the purchase of $50,000 
4 per cent. 10-20-year refunding bonds. All pro- 
posals should be addressed to D. C. Newcomb, 
City Clerk. 

St. Paut, Minn.—Sealed proposals will be 
received until March 30 for the purchase of 
$75,000 4 per cent. 30-year refunding bonds. All 
proposals should be addressed to Louis Betz, 
Comptroller. 

GREENVILLE, N. C.—Sealed proposals will be 
received until March 1 for the purchase of 
$65,000 5 per cent. 30-year improvement bonds. 
All proposals should be addressed to J. L 
Wooten, Chairman. and should be accompanied 
by a certified check for 1 per cent. of the amount 
bid for 

Satt LAKE City, UTaH.—Sealed proposals 
will be received until February 23 for the pur- 
chase of $548,000 43 per cent. 20-year bonds. 
Securities are issued to refund a like amount of 
5 per cent. bonds. All proposals should be ad- 
dressed to J. S. Critchlow, City Recorder. 

NASHVILLE, TENN.—Sealed proposals will 
be received until February 23 for the pur- 
chase of $100,000 trunk sewer bonds and $50,000 
street improvement bonds. Both issues bear 
interest at the rate of 4 per cent. and mature 
in 20 years. 

CauLcuTtTa, O.—Sealed proposals will be re- 
ceived until April 1 for the purchase of $20,000 
5S per cent. 1 to 23-year road improvement 
bonds. All proposals should be addressed to 
J. I. Ansley, Clerk, and should be accompanied 
by a certified check for $500. 

CANANDAIGUA, N. Y.—Sealed proposals will 
be received until February 25 for the purchase 
of. $100,000 street ,improvement,bonds. 
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ALBANY, N. Y.—Sealed proposals will be re- 
ceived until February 27 for the purchase of 
$211,537 public improvement and $45,000 special 
water bonds. Both issues bear 34 per cent. in- 
terest and average 10} years. 

Cu1caao, ILu.—The State Supreme Court has 
decided that the issue of $4,000,000 4 per cent. 
20-year bonds to satisfy judgments against the 
city is legal. 





Bond Sales. 

Hupson County, N. J.—The $150,000 4 per 
cent. 40-year new county building bonds were 
awarded to E. H. Rollins & Sons, of Boston, at 
105.273. There were six other bids received 
ranging from 101.655 to 104.621. 

GEORGETOWN, N. C.—The $75,000 5 per cent. 
20-40-year optional sewer bonds were awarded 
to Weil, Roth & Co. at 100.62, an income basis of 
4.95 per cent. 

NEWARK, O.—The $47,000 5 per cent. 4}-53- 
year street improvement bonds were awarded to 


W. J. Hayes & Sons at 104.59, a basis of 3.98 
per cent. 


NORTHAMPTON, Mass.—The $75,000 8-months 
temporary loan was awarded to Blake Bros. & 
Co., of Boston, on private terms. 

Cuspa.—The $35,000,000 5 per cent. Cuban 
bonds were awarded to Speyer & Co., of New 
York, at 90} or $ of 1 per cent. above the mini- 
mum price. The application for participation to 
the syndicate from England, France, Germany, 
Holland and Switzerland are so large that the 
total amount at the disposal of Speyer & Co. has 
already been largely over applied for. 

CHARLOTTE, N. C.—The city has decided to 
sell $60,000 water works bonds to the Southern 
States Trust Company, local, at par. 

DuRANT, IND. TER.—The city authorities have 
accepted the bid of Albert Kleybolte & Co. to pur- 
chase the $104,000 water, electric light and school 
bonds at par flat. 

East LIVERPOOL, O.—The $35,100 6 per cent. 
1-5-year street improvement bonds were awarded 
to Weil, Roth & Co. at 108.803. 

Po.LkK County, Minn.—The $67,500 6 per cent. 
1-10-year bonds were awarded to Farson, Leach 
& Co. at 101.607. 

Nasuva, N. H.—The directors of the Second 
National Bank of Nashua, N. H., have offered to 
loan the city $40,000 on one year’s time at 44 per 
cent. This amount, together with the $20,000 
that the trustees of the sinking fund will have 
Sept. 1, will provide the city with $60,000 until 
next year, when, if it be possible, a 3 per cent. 
bond will be offered. 

NEWARK, N. J.—The city authorities have 
negotiated a temporary loan for $70,000 with the 
Union National Bank. 

MeERcER County, N. J.—The $19,800 4 per 
cent. 19}-year bridge bonds were awarded to 
Farson, Leach & Co. at 100.40. 
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RICHLAND CENTER, Wis.—The $20,000 4 per 
cent. 1-20-year bonds were awarded to the sei 
Trust Company at par. 

JERSEY Ciry, N. J.—The $465,000 4 per cunts 
30-year funding bonds, when issued, will be 
taken by the Sinking Fund Commissioners. 

SHREVEPORT, La.—The City Council has 
authorized the sale of $208,000 4 per cent. 30-year 
paving and sewer bonds to the First National 
Bank at par, less $8,000 commission, which is 
covered by accrued interest. 

ALBANY County, N. Y.—The $57,000 4 per 
cent. 17}-year average refunding bonds were 
awarded to the Albany Saving Bank as follows: 
$37,500 at 106.125 and $20,000 at 104.25. 

INDIANAPOLIS, InD.—The $40,000 34 per cent. 
20-year bridge bonds were awarded to E. D. Bush 
& Co. at 10 .50. . 

Mees County, O.—The $50,000 4} per cent. 
8}-year average pike bonds were awarded to 
Seasongood & Mayer at 102.51. 

RocHESTER, N. Y.—The $235,000 4 months 
notes were awarded to the Monroe County Sav- 
ings Bank at 4.24 per cent. discount. 

Co.Lumsvus, O.—The $75,000 44 per cent. 10-20 
year refunding sanitary emergency bonds were 
awarded to the Sinking Fund Commission. 

Syracuse, N. Y.—The $300,000 9 months loan 
was awarded to F. E. Jennison at 4.50 per cent. 

WESTOHESTER County, N. Y.—The $63,533.47 
4 per cent. funding bonds were awarded to N. 
W. Halsey & Co. at 107.80. 

SHELBYVILLE, IND.—The $45,000 34 per cent. 
bonds were awarded to J. F. Wild & Co. Price 
not stated. 

CINCINNATI, O.—The $74,257.92 4 per cent. 
1-10-year street improvement bonds were 
awarded to the Western German Bank, local, at 
101.30. The same institution was awarded the 
$19,966.66 4 per cent. ]-5-year sewer bonds at 

100.75. 

Lucas County, O.—The $30,000 4} per cent. 
64-year average bonds were awarded to the 
Western German Bank of Cincinnati. 

PuEBLO, CaL.—The $120,000 5 per cent. 15- 
year bridge bonds were awarded to Spitzer & 

Co. at par. 





Bonds Authorized. 

CoLumBvus, O.—The Mayor has approved an 
ordinance authorizing the issuance of $550,000 4 
per cent. 10-30-year water works bonds. 

CLEVELAND, O.—The City Council has author- 
ized the issuance of $175,000 water works bonds. 

RICHMOND, VA.—The city proposes to issue 
$600,0 0 4 per cent. bonds to take up the floating 
debt, which will practically take the place of the 
bonds redeemed on January 1. 

GULFPORT, Miss.—The City Council has de- 
cided to issue $6,000 bonds for sewers. An 
election will also be held shortly to vote upon a 
proposition to issue $25,000 school bonds. 

BALTIMORE, Mp.—The State Legislature has 
authorized the Mayor to negotiate temporary 
loans amounting to $2,000,000 to meet emer- 
gencies. 

ARCADIA, Fa. —The City Council has issued 
an ordinance authorizing the issuance of $30,000 
bonds for water works, school and paving 
purposes. 

ATHENS County, O.—The Legislature has 
passed-a bill authorizing the issuance of $50,000 
bonds for infirmary buildings. 

ALBANY, N. Y.—The Mayor and Council have 
passed an ordinance authorizing the issuance of 
$35,000 bonds for school purposes. 

RICHMOND, YVa.—The Common Council has 
passed a resolution authorizing the issuance of 
$150,000 4 per cent. bonds for the construction of 
a gas holder for the West End. 

NORFOLK, Va.— The Common Council has 
approved an ordinance providing for the issu- 
ance of $20,000 bonds for improvements. 





Miscellaneous. ; 
BurFra.o, N. Y.—Thé Board of Aldermen has 
asked the Mayor to authorize an issye of $100,000 
bonds for water works improvement. 








West ORANGE, N. J.—No bids were received 
for the $150,000 4 per cent. 30-year bonds. 

RENSSELAER County, N. Y,—The State Legis- 
lature will be petitioned for authority to issue 
$'50,000 bonds for road improvements. 

RooHESTER, N. Y.—A resolution has been 
introduced in the Common Council which pro 
vides for the issuance of $250,000 34 per cent. 
bonds for the fire department. 

PORTSMOUTH, Va.—It is reported that the city 
contemplates the purchase of the Lake Kilby 
water works which supplies Portsmouth, Suf- 
folk and Berkley, by issuing $1,600,000 4 per 
cent. bonds. 

CoLumMBus, Mo.—An election will be held on 
February 23 to vote upon a proposition to issue 
$100,000 bonds for the purchase of the water 
works and lighting plant. 

JACKSON, Miss.—The Commissioners of the 
Mississippi Levee District have asked for author- 
ity to issue $1,000,000 bonds for levee iiaprove. 
ments. 

St. JosepH, Mo.—The Finance Committee 
has under consideration the issuance of $300,000 
bonds. The proposition will probably be sub- 
mitted to a vote of the people at the April 
election. 

GALVESTON, TeEx.—The City Attorney is said 
to be making arrangements for the issuance of 
$2,000,000 grade crossing bonds. 

BIRMINGHAM, ALA.—The City Council has 
under consideration the question of issuing $100,- 
000 bonds for a municipal water works and 
electric light plant. 

RoanE County, TENN.—An election will be 
held on February 27 to vote upon the proposi- 
tion to issue $150,000 road bonds. 

BESssEMER, ALA.—An election will be held on 
February 29 to vote upon the question of issuing 
$35,000 bonds for a city hall and school. 

PaTERSON, N. J.—The $50,000 4 per cent. 193- 
year renewal bonds were not awarded. 

MILWAUKEE, Wis.—At the spring election the 
people wiil vote upon a proposition to issue 
$2,050,000 bonds. 

CAMBRIDGE, Mass.—aA bill has been presented 
into the upper house of the State Legislature 


which provides for an issue of $600,000 additional 


water bonds. 

BuFFaLo, N. Y.—The Council has authorized 
an issue of $100,000 bonds for waterworks ma- 
chinery. 





ITEMS, 

Messrs. Pogson, Peloubet & Co., public ac- 
countants, announce the removal of their New 
York office to 42 Broadway. This firm also has 
branch offices located in the Marquette Building, 
Chicago; the Chemical Building, of St. Louis 
and the Hennessy Building at Butte. 

The Earning Power of Railroads is the title 
of a very handy and valuable little volume 
written and compiled by Floyd W. Mundy, who 
is associated with James H. Oliphant & Co., 
of 20 Broad St., New York City. The work is 
of much value to investors and all persons in- 
terested in railroad securities. Mr. Mundy ana- 
lizes the income account of a theoretical railroad 
and the various sub-divisions of operating ex- 
penses. The book presents important statistics, 
appearing in no other publication, which per- 
tain to the earnings and capitalization of 112 
railroads in the United States and Canada, in 
the last fiscal year. The roads catalogued ope- 
rate 170,000 miles, and their gross earnings ex- 
ceeded $1,750,000,000. The manner of presenta- 
tion is not only unique, but it affords an oppor- 


tunity to easily analyze the earning power of the 


different roads and make trustworthy compari- 
sons thereof. In addition to the tables, much 
valuable information with regard to dividends, 
bond and stock issues, financial stock transac- 
tions covering recent years, physical character- 
istics, acquisitions, relations to controlled or affi- 
liated properties, is appended. The publication 
is convenient in size, and most excellent typo- 
graphically. Itis published by James H. Oli- 
phant & Co. 
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Youmay be interested to know 


that there is a place where a 
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that will do the 
work in one day 
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Peerless Direct Drive Touring Cars 
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are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
Our illustrated catalogu why the Peerless is Faqgrerere of above illustration, 14x32 inches, 
costliest the most . ae e for framing 
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WHAT MORE? IT DOES MORE! 
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